EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

24

27
26 27 31

Wal-Mart Stores, Inc.

Steven R. Zielske, Senior Vice President, Finance, Capital Markets

and Assistant Treasurer

1209

Corporation Trust Center, 1209 Orange Street, in the City of

Wilmington, County of New Castle, Delaware, U.S_A.

(03)6888-1182

(03)6888-1194 (03)6888-4712 (03)6888-4789 (03)6888-5864

2015
UFJ 119.65

31
31 2015 2014
2015 31

1177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn
1995

2/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

3/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

4/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn
1977 FCPA

5/177



(

(

(

10

)

)

)

60

(

)

(

)

SEC

6/177

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn



(

(

(

(

(

(

(

(

(

)

)

)

)

)

)

)

)

)

10

7177

CH(C)

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn



(

(

(

(

(

)
)
a)

b)

)

b)

)
a)

b)

)

b)

©)

(B

(A

20

8/177

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn



(

(

(

(

(

(

(

)

)

)
)

)

)
a)

b)

)

60

111 110

0.10

10 60

10

9/177

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

0.10



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

10/177



100
)
)
)
©E®W
)
®
)

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

OoOoOoOoOodno
2010
(2010 600 (2010
(2010 300
2012 18
()
()
)
1986
( )
)
(
) 10
®
© 881
®
»®
183
©
10

11177



~~

EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

Ogoooood
)
)
50
50
) )
(
) )
()
1996 20
( )
( 165 () 1287 (@)
)
( )
2016
2016
2015
)
)

12/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

o

31
2015 2014 2013 2012 2011
$ 485,651 $ 476,294 $ 468,651  $446,509  $ 421,395
2.0 1.6 5.0 6.0 3.4
482,229 473,076 465,604 443,416 418,500
1.9 1.6 5.0 6.0 3.4
@ 0.5 (0.5) 2.4 1.6 (0.6)
0.6 (0.6) 2.0 0.3 (1.5)
0.0 0.3 4.1 8.4 3.9
24.3 24.3 24.3 24.5 24.8
19.4 19.3 19.0 19.2 19.4
$ 27,147 $26,872 $27,725 $ 26,491  $25,508
16,182 15,918 16,963 15,734 15,340
$ 4.99 $ 4.85 $ 5.01 $ 4.53 $ 4.18
1.92 1.88 1.59 1.46 1.21
$ 45,141  $ 44,858  $ 43,803  $ 40,714  $36,437
116,655 117,907 116,681 112,324 107,878
203,706 204,751 203,105 193,406 180,782
43,692 44,559 41,417 47,079 43,842
81,394 76,255 76,343 71,315 68,542
4,516 4,203 4,005 3,868 3,804
6,290 6,107 5,783 5,287 4,191
647 632 620 611 609
11,453 10,942 10,408 9,766 8,604

12
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Walmart Wal-Mart walmart.com
2015 2014 2013
2,880 2,794 2,744
50 D.C.
49 D.C.
42 31
2015 31

69,000 260,000 178,000

30,000 219,000 105,000
@ 1,000 66,000 37,000

@
42,000
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2 2
2,755 510,757 810 87,721
2011 50 - 102 2,907 534,577 - - (102) 708 75,116
2012 43 - 79 3,029 552,237 - - (79 629 66,402
2013 55 - 74 3,158 570,409 7 (€D) (74) 561 59,098
2014 72 - 58 3,288 589,858 4 - (€D) 508 53,496
2015 79 - 40 3,407 607,415 2 - (40) 470 49,327
2 3
190 7,374 3,755 605,852
2011 2 3) - 189 7,374 52 3) 3,804 617,067
2012 27 (6) - 210 8,047 70 (6) 3,868 626,686
2013 79 ©) - 286 11,226 141 (O 4,005 640,733
2014 122 - (Y] 407 15,778 198 - 4,203 659,132
2015 235 3) - 639 23,370 316 3) 4,516 680,112
(€Y} 31
@
(€)
walmart.com
60 SKU

walmart.com

OP
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@ @
- — 43 5,185 434 28,695 317 40,225 519 8,441 252 10,437
2011 — — 63 6,211 479 30,272 325 42,005 549 8,739 279 11,115
2012 347 18,529 88 7,270 512 31,575 333 43,738 622 9,501 316 11,785
2013 377 19,775 94 7,531 558 32,494 379 48,354 642 9,873 329 12,671
2014 379 20,513 104 8,062 556 32,501 389 49,914 661 10,427 380 13,697
2015 396 21,223 105 8,119 557 33,028 394 50,927 690 11,094 404 14,762
)
279 49,401 1 50 414 24,292 1,109 66,504 371 30,053 3,739 263,283
2011 328 56,317 5 270 414 24,513 1,364 73,620 385 31,009 4,191 284,071
2012 370 62,124 15 826 419 24,521 1,724 82,611 541 33,765 5,287 326,245
2013 393 65,801 20 1,083 438 24,448 1,988 88,833 565 34,810 5,783 345,673
2014 405 67,205 20 1,083 438 24,489 2,199 94,900 576 35,416 6,107 358,207
2015 411 68,269 20 1,083 431 24,429 2,290 98,419 592 36,277 6,290 367,630
@
12 31
31 2010
31
@
A3) Vips Vips 2015
2015 31 L
@
€ 302 94 - 396
105 - - 105
468 76 13 557
394 - - 394
“ 689 1 - 690
377 3 24 404
400 11 - 411
- 20 - 20
372 - 59 431
2,120 160 10 2,290
589 - 3 592
5,816 365 109 6,290
() 2014 12 31
2015 31
@
®) 11
360
[O) 217 89 217 81
86

10
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41 11 70 34 156
samsclub.com
2015 2014 2013 580 572 564
100 100 45 45
45 16 — _
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- 71,000
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2011 4 - 609 81,202
2012 3 (€Y) 611 81,586
2013 9 - 620 82,653
2014 12 — 632 84,382
2015 16 (Y] 647 86,510
(€Y} 31
www . samsclub.com
2015 2014 2013
31
2015 2014 2013
57 56 55
23 23 24
8 8 8
7 8 8
5 5 5
100 100 100
10 30
30 10
31
Costco
Wholesale BJ"s Wholesale Club
2015 66
24
2015 31
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31
2015 2014 2013
$ 288,049  59.8 3.1 $ 279,406 59.0 1.8 $ 274,433 59.0
136,160  28.2  (0.3) 136,513 28.9 1.3 134,748 28.9
58,020  12.0 1.5 57,157 12.1 1.3 56,423  12.1
$ 482,229  100.0 1.9 $ 473,076 100.0 1.6 $ 465,604  100.0
2014 1.9 1.6
2015 3.0
2015 53
3.1
2014
51
2015 2014
31
2015 2014 2015 2014
0.6 (0.6) 0.0 0.0
0.0 0.3 (0.6) 0.3)
0.5 (0.5) 0.1) 0.1)
2015
2014 0.5 2015
0.2 2014
2013
2014
0.3
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2015 2014 0.9 0.8
31
2015 2014 2013
$ 21,336 78.6 (2.1) $21,787 81.0 3.2 $21,103 76.1
6,171 22.7 19.8 5,153 19.2 (19.0) 6,365 23.0
1,976 7.3 7.2 1,843 6.9 0.9) 1,859 6.7
(2.336) (8.6)  (22.2) (1,911) (7.1) (19.3) (1,602) (5.8)
$ 27,147 100.0 1.0  $ 26,872 100.0 (3.1) $ 27,725 100.0
2015 2.3 1.9
249
30 148 2015
2014 27
10
2016
2016 10
2016
2015 1.0 1.9
2014 1.6 3.1

5.6
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ROI GAAP ROA
31
2015 2014
$ 27,147 $ 26,872
113 119
9,173 8,870
2,777 2,828
$ 39,210 $ 38,689
) $ 203,999 $ 203,680
@ 63,375 57,907
® 37,913 37,748
) 18,973 18,802
22,216 22,624
$ 232,704 $ 227,661
(ROD) 16.9 17.0
$ 16,814 $ 16,551
) $ 203,999 $ 203,680
(ROA) 8.2 8.1
31
2015 2014 2013
$ 203,706 $ 204,291 $ 203,068
65,979 60,771 55,043
38,410 37,415 38,080
19,152 18,793 18,808
(€D)
GAAP
2014
164 101 127
2014
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GAAP
31

2015 2014 2013
$ 28,564 $ 23,257 $ 25,591

(12,174) (13,115) (12,898)
$ 16,390 $ 10,142 $ 12,693
$ (11,125) $ (12,526) $ (12,637)

(15,071) (10,789) (11,946)
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31
2015 2014 2013
$ 485,651 $ 476,294 $ 468,651
2.0 1.6 5.0
$ 482,229 $ 473,076 $ 465,604
1.9 1.6 5.0
0.5 (0.5) 2.4
24.3 24.3 24.3
$ 27,147 $ 26,872 $ 27,725
5.6 5.7 6.0
$ 16,814 $ 16,551 $ 17,704
11,453 10,942 10,408
1,135 1,101 1,070
2014
2.0 1.6
1.6
2015 53
2014 3.1
2013
2014 51
2014
249 30
148 2015 2014
27
10
1.9 1.0
2014
1.6
2015 2014 2013 32.2 32.9
2015 2014 2013
2015 2014 2013 168 166
2015 263.0
2015 2014 2013 4.99 4.85 5.01
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31
2015 2014 2013

$ 288,049 $ 279,406 $ 274,433
3.1 1.8 3.9

0.6 (0.6) 2.0

$ 21,336 $ 21,787 $ 21,103
7.4 7.8 7.7

4,516 4,203 4,005

680 659 641

2015 2014 3.1
3.2
2014
0.6
2013
24
2014
2014
2013 213 218
2015

41/177



2014 1.3
2013
2015
2015
2015
2014 10
2014
29
2015
64
225 26

2014

2014

51

2014

111

12

2014
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31
2015 2014 2013
$ 136,160 $ 136,513 $ 134,748
0.3) 1.3 7.4
$ 6,171 $ 5,153 $ 6,365
4.5 3.8 4.7
6,290 6,107 5,783
368 358 346
2015 0.3
2015 53
2.6
3.6
730
2014 10
51
30
148
80
10
25
2013 62 52
2015 2014 2013
2015
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2015
2015
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31
2015 2014 2013
$ 58,020 $ 57,157 $ 56,423
1.5 1.3 4.9
0.0 0.3 4.1
$ 1,976 $ 1,843 $ 1,859
3.4 3.2 3.3
647 632 620
87 84 83
$ 51,630 $ 50,574 $ 49,789
2.1 1.6 4.6
$ 1,854 $ 1,817 $ 1,812
3.6 3.6 3.6
2015 2014 1.5
15
2015 2014
2.1
2014
2014
12 2014
7.7 14.1
15
2014
2013 15
16
2015
2014
2014
26
59
2014 2013 20 18

2015
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2014
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2014

31

17
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31
2015 2014 2013
$ 28,564 $ 23,257 $ 25,591
286 233
2015
2014
91 73 2015 31
20 82
2015
2015 31

19
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31
2015 2014 2013
$ (11,125) $ (12,526) $ (12,637)
2015 2014 2013 111 125
126
2015
14
31
2015 2014
$ 4,128 $ 5,083
3,288 2,539
822 1,030
8,238 8,652
3,936 4,463
$ 12,174 $ 13,115
Vips
2014 12 671
13
2015
2015
2016 26 30
12 15
2016
2016
2016 2016
$ 6.1 $ 6.6 15,000 16,000
3.7 4.2 10,000 13,000
0.8 0.8 1,000 1,000
1.0 1.3

$ 11.6 $ 12.9 26,000 30,000
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31
2015 2014 2013
$ (15,071) $ (10,789) $ (11,946)
2015 63 2014
2015
2015 31
150
2015
2014 1 $ 4,103 $ 41,771 $ 45,874
— 5,174 5,174
(3,904) — (3,904)
4,267 (4,267) —
344 (1,592) (1,248)
2015 31 $ 4,810 $ 41,086 $ 45,896
2015 31 2014 31
2015
2015 2014 2013 62 61 54
2015 19 2016 2015 1.92
1.96 2016
0.49
2015 13 2015
2015 2015
2015 2015
2015 12 2016
150
2015 31 103
2015
2014 2013
31

2015 2014 2013
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13.4 89.1 113.2
$ 75.82 $ 74.99 $ 67.15
$ 1,015 $ 6,683 $ 7,600
2015
57
13
2015 15
2015 31
A-1+ AA
P-1 Aa2
F1+ AA
2015 31 31
38.2 42.6 2015
2015 31
31
2016 - 2019 -

2020
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o $ 45,896 $ 4,810 $ 3,835 $ 4,032 $ 33,219
1,592 1,592 - - -

©) 5,454 504 920 778 3,252

17,910 1,759 3,097 2,590 10,464

32,910 1,950 3,690 3,399 23,871

2,723 2,723 - - -

1,898 1,898 - - -

10,712 6,548 3,428 652 84

$ 119,095 $ 21,784 $ 14,970 $ 11,451 $ 70,890

@
@
11
150

2015 31

838

282
30
2016 58

2015 31 64
2019
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2015
2014 10
158
2015
31
2016 2017 2018 2019 2020
1,592 - $ - $ - - $ - 1,592
0.5 - - - - - 0.5
(O]
4,055 2,085 $ 1,523 $ 3,518 514 $ 33,219 44,884
2.5 1.9 4.0 3.1 4.3 4.9 4.4
755 57§ - $ - - $ - 1,012
3.8 4.2 - - - - 3.9
255 - $ - $ - - $ - 255
0.9 - - - - - 0.9
0.6 - - - - - 0.6
_ - $ - $ - - $ 500 500
— - - - - 1.5 1.5
_ - - - - 3.3 3.3
@
2015 31
2015 31
100 23
2015
36
2015 31 110 2014 31
550 2015
2015 31 10 435
2015 31
10 20
2015 31 2014 31 25 2015 31
10 342
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31

2015

31

1,000
10

FCPA
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2014 31 2,000 2015 31
77

10
FCPA

10

LIFO
FIFO

LIFO

LIFO

LIFO
2015
FIFO
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2015 31 419
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2015 31
2015 31
2015 31
3,860 - 656 - 4,516
536 - 111 - 647
4,396 - 767 — 5,163
102 2 24 134
3 3 16 24
105 5 40 158
4,501 5 775 40 5,321
41 - 355 - 396
64 - 41 - 105
228 - 329 - 557
132 - 262 - 394
223 - 467 - 690
244 - 160 - 404
3 - 408 - 411
2 - 18 - 20
61 - 370 - 431
671 - 1,619 - 2,290
410 - 182 - 592
2,079 - 4,211 — 6,290
41 11 70 34 156
2,120 11 4,281 34 6,446
6,475 - 4,978 - 11,453
146 16 78 74 314
6,621 16 5,056 74 11,767

2015 31
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2015 31

99 1 24 14 138
8 2 - 3 13
79 3 26 16 124
75 8 38 7 128
117 92 64 33 306
67 5 18 15 105
12 22 2 3 39
6 3 - 10
216 13 65 46 340
150 3 29 23 205
— 10 - 2 12
22 1 2 1 26
133 23 8 33 197
92 9 9 16 126
57 3 - 68
57 4 18 9 88
76 8 8 9 101
87 2 23 15 127
19 3 - 3 25
26 21 - 12 59
26 23 - 3 52
89 5 - 26 120
64 6 - 14 84
62 4 9 7 82
109 11 16 18 154
13 - - 2 15
35 - 7 5 47
30 2 11 7 50
17 10 - 4 31
25 34 - 10 69
35 2 6 7 50
77 22 2 16 117
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138 6 43 23 210
14 — — 3 17
139 7 - 29 175
79 9 30 11 129
28 7 10 — 45
114 22 - 24 160
5 4 - 1 10
81 - 11 12 104
14 — — 2 16
113 2 10 16 141
363 24 91 81 559
40 - 10 8 58
1 - — 5
104 6 12 16 138
51 10 5 3 69
2 - - — 2
38 - 1 5 44
80 8 5 12 105
11 - - 2 13
12 6 26 11 55
3,407 470 639 647 5,163
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2015 31
)
@
O 302 94 — 396
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EY EY
SEC 10-K
EY
EY
EY
EY PCAOB EY
SEC
EY EY
2002
2015
SEC
(1)
(3)  SEC 10A-3

()
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PCAOB
2015
2015
EY
2016
SOX 404
EY

S-K  407(d)(5)
10A(m)

)
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2016 LLP
EY
2015 2015
EY
EY
EY
2016 EY EY
1970 EY
2015
EY
EY
EY
EY
EY
EY PCAOB EY
EY
EY
EY
EY
EY
2016 EY
2015 2014 EY
2015 2014
17,977,000 17,030,000
1,300,000 1,288,000
1,175,000 819,000
26,000 0
20,478,000 19,137,000
10-K
10-Q
SEC
GAAP
GAAP SOX
SEC S-X 2-01(c) (7) (1) (C)
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S-X

38 59

2015
31

193

134
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oOoOooodn
SEC
131
31 2014 31 2015
LLP
40 321 35
32 12
SEC
2015 UFJ
119.65

103/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)
oOoOooodn

2015 2015 2014 2014 2013 2013

$ 482,229 \ 57,698,700 $ 473,076 \ 56,603,543 $ 465,604 \ 55,709,519

3,422 409,442 3,218 385,034 3,047 364,573
485,651 58,108,142 476,294 56,988,577 468,651 56,074,092
365,086 43,682,540 358,069 42,842,956 352,297 42,152,336
93,418 11,177,463 91,353 10,930,386 88,629 10,604,460
27,147 3,248,139 26,872 3,215,235 27,725 3,317,296
2,161 258,564 2,072 247,915 1,977 236,548
300 35,895 263 31,468 272 32,545
(113) (13,520) (119) (14,238) (186) (22,255)
2,348 280,939 2,216 265,145 2,063 246,838
24,799 2,967,200 24,656 2,950,090 25,662 3,070,458
8,504 1,017,504 8,619 1,031,263 7,976 954,328
(519) (62,099) (514) (61,500) (18) (2,154)
7,985 955,405 8,105 969,763 7,958 952,174
16,814 2,011,795 16,551 1,980,327 17,704 2,118,284
285 34,100 144 17,230 52 6,221
17,099 2,045,895 16,695 1,997,557 17,756 2,124,505
(736) (88,062) (673) (80,525) @757) (90,575)

$ 16,363 \ 1,957,833 $ 16,022 \ 1,917,032 $ 16,999 \ 2,033,930

$ 5.01 \ 599.45 $ 4.87 \ 582.70 $ 5.03 \ 601.84

0.06 7.18 0.03 3.59 0.01 1.20

$ 5.07 \ 606.63 $ 4.90 \ 586.29 $ 5.04 \ 603.04

$ 4.99 \ 597.05 $ 4.85 \ 580.30 $ 5.01 \ 599.45
0.06 7.18 0.03 3.59 0.01 1.19
$ 5.05 \ 604.23 $ 4.88 \ 583.89 $ 5.02 \ 600.64

104/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

oogoodn
3,230 3,230 3,269 3,269 3,374 3,374
3,243 3,243 3,283 3,283 3,389 3,389
$ 1.92 \ 229.73 $ 1.88 \ 224.94 $ 1.59 \ 190.24
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1 31

2015

2015 2014 2014 2013 2013

17,099 \ 2,045,895 $ 16,695 \ 1,997,557 $ 17,756 \ 2,124,505

(736) (88,062) (606) (72,508) (684) (81,841)

- - (67) (8,017) 73) (8,734)
16,363 1,957,833 16,022 1,917,032 16,999 2,033,930
(4,179)  (500,017) (3,146)  (376,419) 1,042 124,676
(470) (56,236) 207 24,768 136 16,272

(69) (8,256) 153 18,306 (166) (19, 862)
(4,718)  (564,509) (2,786)  (333,345) 1,012 121,086

546 65,329 311 37,211 (138) (16,512)

- - 66 7,897 (51) (6,102)
(4,172)  (499,180) (2,409)  (288,237) 823 98,472
12,381 1,481,387 13,909 1,664,212 18,768 2,245,591

(190) (22,734) (295) (35,297) (822) (98,352)

- - @ (120) (124) (14,837)

12,191 \ 1,458,653 $ 13,613 \ 1,628,795 $ 17,822 \ 2,132,402
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1 31

2015 2015 2014 2014
$ 9,135 \ 1,093,003 $ 7,281 \ 871,172
6,778 810,988 6,677 798,903
45,141 5,401,121 44,858 5,367,260
2,224 266,101 1,909 228,411
- - 460 55,039
63,278 7,571,213 61,185 7,320,785
177,395 21,225,312 173,089 20,710,099
(63,115) (7,551,710) (57,725)  (6,906,796)
114,280 13,673,602 115,364 13,803,303
5,239 626,846 5,589 668,724
(2,864) (342,677) (3,046) (364,454)
2,375 284,169 2,543 304,270
18,102 2,165,904 19,510 2,334,372
5,671 678,535 6,149 735,727

$ 203,706 \ 24,373,423 $ 204,751 \ 24,498,457

$ 1,592 \ 190,483 $ 7,670 \ 917,716
38,410 4,595,757 37,415 4,476,705
19,152 2,291,535 18,793 2,248,581

1,021 122,163 966 115,582
4,810 575,517 4,103 490,924
287 34,340 309 36,972

- - 89 10,649
65,272 7,809,795 69,345 8,297,129
41,086 4,915,940 41,771 4,997,900
2,606 311,808 2,788 333,584
8,805 1,053,518 8,017 959,235
= = 1,491 178,398

323 38,647 323 38,647
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2,462 294,578 2,362 282,613
85,777 10,263,218 76,566 9,161,122
(7,168) (857,651) (2,996) (358,471)
81,394 9,738,792 76,255 9,123,911
4,543 543,570 5,084 608,300
85,937 10,282,362 81,339 9,732,211
$ 203,706 24,373,423 $ 204,751 \ 24,498,457
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2012 2 1 3,418 $ 342 $ 3,602 $ 68,601 $ (1,410) $ 71,315 $ 4,446 $ 75,761 | $ 404
- - - 16,999 - 16,999 684 17,683 73
= = 2 2 823 823 138 961 51
1 1.59 - - - (5,361) - (5,361) - (5,361) -
(115) 11 (357) (7,341) 2 (7,709) 2 (7,709) 5
- - - - - - 469 469 -
11 1 285 (10) - 276 (342) (66) )
2013 1 31 3,314 $ 332 $ 3,620 $ 72,978 $ (G87) $ 76,343  $ 5,395 $ 81,738 | $ 519
- - 16,022 - 16,022 595 16,617 78
- - - - (2,409) (2,409) (311) (2,720) (66)
1 1.88 2 2 5 (6,139) 2 (6,139) 2 (6,139) 5
87 ) (294) (6,254) - (6,557) - (6,557) -
- - (1,019) - - (1,019) - (1,019) 1,019
6 - 55 1) - 14 (595) (581) (59)
2014 1 31 3,233 $ 33 $ 2,362 $ 76,566 $ (2,99) $ 76,255  $ 5,084 $ 81,339 | $ 1,491
- - - 16,363 - 16,363 736 17,099 -
i , . - (4,172) (4,172) (546) (4,718) -
1 1.92 - - - (6,185) - (6,185) - (6,185) -
(13) @ (29) (950) - (980) - (980) -
- - - - - - - - (1,491)
8 1 129 an - 113 (731) (618) -
2015 1 31 3,228 $ 323 $ 2,462 $ 85,777 $ (7,168) $ 81,394 $ 4,543 $ 85,937 | $ -
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2012 2 1 3,418 \ 40,920 \ 441,748 \ 8,218,879 \ (168,707) \ 8,532,840 \ 531,964 \ 9,064,804 | \ 48,339
- - - 2,033,930 - 2,033,930 81,841 2,115,771 8,734
2 2 2 2 98,472 98,472 16,512 114,984 6,102
1 1.59 - - - (641,444) - (641,444) - (641,444) -
(115) (1,316) (42,715) (878,351) - (922,382) - (922,382) -
- - - - - - 56,116 56,116 -
11 120 34,100 (1,196) - 33,024 (40,921) (7.897) (1,077)
2013 1 31 3,314 \ 39,724 \ 433,133 \ 8,731,818 \  (70,235) \ 09,134,440 \ 645,512 \ 9,779,952 | \ 62,098
2 2 2 1,917,032 2 1,917,032 71,192 1,988,224 9,333
- - - - (288,237) (288,237) (37,211) (325,448) (7,897)
1 1.88 - - - (734,531) - (734,531) - (734,531) -
CH) (1,077) (35,177) (748,291) - (784,545) - (784,545) -
- - (121,923) - - (121,923) - (121,923) 121,923
6 - 6,580 (4,906) 1 1,675 (71,193) (69,518) (7,059)
2014 1 31 3,233\ 38,647 \ 282,613 \ 09,161,122 \ (358,471) \ 9,123,911 \ 608,300 \ 9,732,211 | \ 178,398
- - - 1,957,833 - 1,957,833 88,062 2,045,895 -
- - - - (499,180) (499,180) (65,329) (564,509) -
1 1.92 - - - (740,035) - (740,035) - (740,035) -
(13) (120) (3.,470) (113,667) - (117,257) - (117,257) -
- - - - - - - - (178,398)
8 120 15,435 (2,035) = 13,520 (87,463) (73,943) 2
2015 1 31 3,228\ 38,647 \ 294,578 \ 10,263,218 \ (857,651) \ 9,738,792 \ 543,570 \ 10,282,362 | \ -
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1 31

2015 2015 2014 2014 2013 2013
17,099 \ 2,045,895 $ 16,695 \ 1,997,557 $ 17,756 \ 2,124,505
(285) (34,100) (144) (17,230) (52) (6,221)
16,814 2,011,795 16,551 1,980,327 17,704 2,118,284
9,173 1,097,549 8,870 1,061,296 8,478 1,014,393
(503) (60,184) 279) (33,382) (133) (15,913)
785 93,927 938 112,232 602 72,027
(569) (68,081) (566) (67,722) (614) (73,465)
(1,229) (147,050) (1,667) (199, 457) (2,759) (330,114)
2,678 320,423 531 63,534 1,061 126,949
1,249 149,442 103 12,324 271 32,425
166 19,862 (1,224) (146,452) 981 117,377
28,564 3,417,683 23,257 2,782,700 25,501 3,061,963
(12,174)  (1,456,619) (13,115)  (1,569,210) (12,898)  (1,543,246)
570 68,201 727 86,986 532 63,654
671 80,285 - - - -
(192) (22,973) (138) (16,512) @71) (32,425)
(11,125)  (1,331,106) (12,526)  (1,498,736) (12,637)  (1,512,017)
(6,288) (752,359) 911 109,001 2,754 329,516
5,174 619,069 7,072 846,165 211 25,246
(3,904) (467,114) (4,968) (594,421) (1,478) (176,843)
(6,185) (740,035) (6,139) (734,531) (5.361) (641,444)
(1,015) (121,445) (6,683) (799,621) (7,600) (909, 340)
(600) (71,790) (426) (50,971) (282) (33,741)
(1,844) (220,635) (296) (35,416) (132) (15,794)
(409) (48,936) (260) (31,110) (58) (6,939)
(15,071)  (1,803,245) (10,789)  (1,290,904) (11,946)  (1,429,339)
(514) (61,501) (442) (52,885) 223 26,682
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1,854 221,831 (500) (59,825) 1,231 147,289
7,281 871,172 7,781 930,997 6,550 783,708

9,135 \ 1,093,003 $ 7,281 \ 871,172 $ 7,781 \ 930,997

8,169 \ 977,421 $ 8,641 \ 1,033,896 $ 7,304 \ 873,924
2,433 291,108 2,362 282,613 2,262 270,648
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11,000

International

2014 1 31

2013

16
345

73
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E
27 72
11 E 2 6,000
Walmart U.S. Walmart
Sam's Club 3
2015 1 31 2015 1 31 2015 2014 1 31
2014 2013 1 31 2013 1 31
50%
1 31
1 2015 1
7
EBT 2015 2014 1 31
29
2015 2014 1 31
654
2015 2014 1 31 91
63 58

2014 1 31 17 19
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. EBT 7
2015 1 31 114
12 2014 1 31 119
13
LIFO
FIFO
LIFO 2015 1 31 2014 1 31
LIFO FIFO
1 31
2015 2014

$ 26,261 $ 26,184

3 40 97,496 95,488

2 30 45,044 42,971

3 15 2,807 2,785

5,787 5,661

$ 177,395 $ 173,089

(63,115) (57,725)
$ 114,280 $ 115,364
2015
2014 2013
91 88 84 2015 2014 2013
59 78 74

2015 2014 2013
1141177
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oooooog
2015 2014
2013 2 1 $ 443 $ 19,741 $ 313 $ 20,497
— (1,000) — (1,000)
@ 8 5 — 13
2014 1 31 451 18,746 313 19,510
— (1,418) — (1,418)
() 10 — — 10
2015 1 31 $ 461 $ 17,328 $ 313 $ 18,102
(1) 2015 2014
2015 2014 2013
1 5 15
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9
12 2015
2014 2013
1 31
2015 2014 2013
$ 641 $ 575 $ 559
1,410 1,249 1,133
(1,292) (1,183) @,117)
$ 759 $ 641 $ 575
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2013

2014 4

2014 5
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2015 2014 24 2013 23
2015 2014
317 338 316
14
ASU 2014-08
ASU 2014 12 15
2015 1 31 ASU

ASU 2014-09 ASU

ASU 2016 12 15
2017 2 1 ASU
ASU
ASU
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2015 2014
1

3.

2015 2014

173 145

2010
210 1933
3

2013

2013

0%

142

150%
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1
1
1 31
2015 2014 2013
$ 16,814 $ 16,551 17,704
(632) (633) 741)

$ 16,182 $ 15,918 16,963
3,230 3,269 3,374
14 15
3,243 3,283 3,389
$ 5.01 $ 4.87 5.03
4.99 4.85 5.01

462 388 378

2015 2014 2013
31
2015 2014 2013
157 141 $ 152
277 224 195
28 23 31
462 388 $ 378
2010 6 4 2005
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3 50% 50% 5

2015 2014 2013
9.5% 10.3% 12.2%
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2015
&)
1 1
2014 2 1 9,951 $ 63.26 17,785 $ 55.87
3,328 75.30 5,671 69.39
(2,799) 55.64 (4,554) 47.81
(1,757) 62.35 (1,334) 61.63
2015 1 31 8,723 $ 68.89 17,568 $ 61.00
@ 100%
1 31
2015 2014 2013
$ 156 $ 116 $ 155
218 189 168
154 200 233
570 497 437
1.3 2.0 2.0
1.7 2.1 1.7
2013 6 6
712 150
2013 6 7 150
2015 1 31
103
2015 2014 2013
1
1 31
1 2015 2014 2013
13.4 89.1 113.2
1 $ 75.82 $ 74.99 $ 67.15
$ 1,015 $ 6,683 $ 7,600
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4.
2015 2014 2013
2015 2014
2012 1 31 $ (806) $ @) $ (597) $  (1,410)
853 136 (166) 823
2013 1 31 47 129 (763) (587)
(2,769) 194 149 (2,426)
— 13 4 17
2014 1 31 @,722) 336 (610) (2,99)
(3.633) (496) (58) (4,187)
- 26 1) 15
2015 1 31 $ (6,355) $ (134) $ (679) $ (7,168)
2015 1 31 2014 1 31
5.
1 31
2015 2014
() $ 4,954 $ 4,652
©) 3,306 3,477
® 2,592 2,554
@ 8,300 8,110
$ 19,152 $ 18,793
(]
@
(©)]
“
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6.
2015 2014 1 31
16 77 2015 2014 2013
1 31
2015 2014 2013
11,581 $ 13,318 $ 8,740
7,009 8,971 6,007
0.5% 0.1% 0.1%
2015 1 31 23 150
2014 1 31 24 154
1 31
2015 2014
5 O] $ 6,000 $ — 6,000 $ 6,000 $ = $ 6,000
364 @ 9,000 — 9,000 9,400 — 9,400
$ 15,000 $ — 15,000 $ 15,400 — $ 15,400
() 2014 6 5
(O 2014 6 364
2015 6 2019 6 LIBOR 0.1% LIBOR
0.75% 0.015% 0.04%
2015 2014 1 31 46
47
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8
2015 1 31 2014 1 31
(€)] [6H)
2016-2045 $ 36,000 4.3% $ 35,500 4.3%
2019 500 5.4% 500 5.4%
36,500 36,000
2023-2030 2,821 3.3% 1,356 4.9%
2,821 1,356
2031-2039 5,271 5.3% 5,770 5.3%
5,271 5,770
2016-2021 596 1.0% 1,490 1.3%
2016 255 0.6% 457 0.7%
851 1,947
45,443 45,073
@ 453 801
45,896 45,874
1 (4,810) (4,103)
$ 41,086 $ 41,771
(€)) 8
(2) 2015 2014 1 31 139 572
19 471
2015 2014 1 31 500
500
1
5
2016 $ 4,810
2017 2,312
2018 1,523
2019 3,518
2020 514
33,219
$ 45,896
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2015

2014 4 8 850 2022 4 8 1.900% $ 1,161

2014 4 8 650 2026 4 8 2.550% 885

2014 4 22 500 2017 4 21 1.000% 499

2014 4 22 1,000 2024 4 22 3.300 992

2014 4 22 1,000 2044 4 22 4.300% 985

2014 10 22 500 2024 4 22 3.300 508
$ 5,030

2014

2013 4 11 1,000 2016 4 11 0.600% $ 997

2013 4 11 1,250 2018 4 11 1.130% 1,244

2013 4 11 1,750 2023 4 11 2.550% 1,738

2013 4 11 1,000 2043 4 11 4.000% 988

2013 10 2 1,000 2018 12 15 1.950% 995

2013 10 2 750 2043 10 2 4.750% 738
$ 6,700

2015 2014

2014 2 3 5 3.000% 2014 4 14 10 1.625%

2014 5 15 10 3.200% 2014 8 6
1,000
2013 4 15 10 4..250% 2013 5 1 15 4.550%
2013 6 1 5 7.250% 2013 8 5 250

2.010% 500 2013 10 25 750

0.750%

2015 2014
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1
2
3
2
2015 2014 1 31
2015 1 31 2014 1 31
$ 500 $ 12 $ 1,000 $ 5
1,250 207 1,250 97
4,329 (317) 3,004 453
255 @) 457 @)
— — 2,500 166
$ 6,334 $  (99) $ 8,211 $ 719
2015 2014 1
2015 2014 1 31
2015 1 31 2014 1 31
$ 45,896 $ 56,237 $ 45,874 $ 50,757
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A-
2015 1 31 2014 1 31
323 641
150
2015 1 31 2014 1 31
2020 10
2023 10 2030 2
2015 2014 1 31
1,000 2,000

2015 2014 1 31

25 2015 7 2039 1
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2015 7
2022 4 2034 3
LIBOR
2014 10 2014
4 2013 4
2015 96 2014 74
2044 5
2015 1 31 2014 1 31

$ - 3 - 3 - 3 5 % - 3 —

12 207 293 = 97 619

$ 2 % 207 8 293§ 5 % 97 3 619

$ — 3 - 3 1 s — 3 — 3 1

= = 610 = = 1

$ - 3 - 3 611§ — 3 — 3 2

$ — % 766 S - 3 — 3 973 $ —

— 3,850 — — 5,095 —

$ - 3 4,616  $ - 3 — 3 6,068 $ —

12
9.
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31
2015 2014 2013
$ 18,610 $ 19,412 19,352
6,189 5,244 6,310
$ 24,799 $ 24,656 25,662
31
2015 2014 2013
$ 6,165 $ 6,377 5,611
810 719 622
1,529 1,523 1,743
8,504 8,619 7,976
(387) 72) 38
(55) 37 ®)
@7) 479) “8)
(519) (514) @18)
$ 7,985 $ 8,105 7,958
31
2015 2014 2013
35.0% 35.0% 35.0%
1.8% 2.0% 1.7%
Q.7)% 2.8)h 2.6)%
@.5)% (.4)h Q.5)%
0.4)% 0.1% 0.6)%
32.2% 32.9% 31.0%
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1 31
2015 2014

$ 3,255 $ 3,566

3,395 2,986

184 126

1,119 1,573

7,953 8,251
(1,504) (1,801)

6,449 6,450

5,972 6,295

1,825 1,641

1,618 1,827

9,415 9,763

$ 2,966 $ 3,313

1 31
2015 2014

$ 728 $ 822

1,033 1,151

1,761 1,973

56 176

4,671 5,110

4,727 5,286

$ 2,966 $ 3,313

2015 2014 1 31 233
214
2015 1 31 56
29 2033
2015 1 31 20
2025
2015 2014 1 31
15 18
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2015 3
2015
2015 2014 1 31 838
763
2015 2014 1 31 763 698
1 31
2015 2014 2013
$ 763 $ 818 $ 611
7 41 88
@ar) (112) (232)
174 133 431
(89) 17) (80)
$ 838 $ 763 $ 818
2015 2014 2013
18 7 2
2015 2014 1 31
57 40 2015 2014 1 31
12
50 350
12
2013 2015
2000 2015 2006

2015

10.
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2002
3 Braun/Hummel
v. Wal-Mart Stores, Inc.
2006 10 13
78
2007 11 14
188 2007 11 14
6% 2007 12 7 2011 6 10
2011 9 9
2012 7 2
2014 12 15
249
2015 3 13
ASDA Stores, Ltd.
4,000
2015 3 23
2015 3 23
FCPA
FCPA Wal-Mart de México, S.A.B. de C.V. Walmex
FCPA
2011 11 DOJ SEC
FCPA
FCPA
DOJ SEC FCPA
DOJ SEC
Walmex

Walmex
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2015 2014
FCPA
31
2015 2014 2013
$ 121 $ 173 $ 100
52 109 57
$ 173 $ 282 $ 157
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2015 2014
28 2013 26
2015 1 31
2016 $ 1,759 $ 504
2017 1,615 476
2018 1,482 444
2019 1,354 408
2020 1,236 370
10,464 3,252
$ 17,910 $ 5,454
49
5,405
2,512
$ 2,893
2015 2014
2013
282
1 30
2016 58
2015 1 31 64
2019
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401(k)
1 401(k)
1 6% 100%
100%
50% 50
2015 2014 1
31 85 69 2015 2014 1
31 223 281
2015 2014 2013
1 31
2015 2014 2013
$ 898 $ 877 $ 818
167 165 166
5 20 26
$ 1,070 $ 1,062 $ 1,010
13.
2015
2014
15
10 2014 2
99.7 2014 3
1
Vips
2013 9 Walmex Walmex
S.A.B. de C.V. Alsea S.A.B. de C.V.
2014 5 12 671
262 2015 1 31

134/177



EDINETOOOO
O0O00DO00OoDOo0oDOogdOoo(e21501)

ooooooo
14.
Walmart U.S. Walmart International Sam's
Club 3 CODM
Walmart Wal-Mart
walmart.com
samsclub.com
CODM
2015 1 31
$ 288,049 $ 136,160  $ 58,020  $ — $ 482,229
21,336 6,171 1,976 (2,336) 27,147
(2,348)
$ 24,799
101,381 80,505 13,995 7,825 $ 203,706
2,665 2,665 473 3,370 9,173
6,286 3,936 753 1,199 12,174
2014 1 31
$ 279,406  $ 136,513  $ 57,157  $ — $ 473,076
21,787 5,153 1,843 (1,911) 26,872
(2,216)
$ 24,656
$ 98,745  $ 85,370  $ 14,053  $ 6,583 $ 204,751
2,640 2,658 437 3,135 8,870
6,378 4,463 1,071 1,203 13,115
2013 1 31
$ 274,433 $ 134,748 $ 56,423 $ — $ 465,604
21,103 6,365 1,859 (1,602) 27,725
(2,063)
$ 25,662
$ 96,234  $ 85,695  $ 13,479  $ 7,697 $ 203,105
2,644 2,605 410 2,819 8,478
5,994 4,640 868 1,396 12,898
2015 2014 2013
1 3
2015 2014 2013
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$ 348,227 $ 338,681 $ 332,788
137,424 137,613 135,863
$ 485,651 $ 476,294 $ 468,651
$ 80,879 $ 79,644 $ 77,692
35,776 38,263 38,989
$ 116,655 $ 117,907 $ 116,681

15.
2015 2 19 2016 1 1.96

2015 1.92 2016

1 0.49

2015 3 13 2015 4 6
2015 5 8 2015 6 1
2015 8 7 2015 9 8
2015 12 4 2016 1 4
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16.
2015 1 31

1 Q1 Q2 Q3 Q4
$ 114,960 $ 120,125 $ 119,001 $ 131,565 $ 485,651
114,167 119,336 118,076 130,650 482,229
86,714 90,010 89,247 99,115 365,086
3,711 4,089 3,826 5,188 16,814
3,726 4,359 3,826 5,188 17,099
3,593 4,093 3,711 4,966 16,363

1 (O]
1 1.10 1.22 1.15 1.54 5.01
1 0.01 0.05 — — 0.06
1 1.11 1.27 1.15 1.54 5.07
1 (€)]
1 1.10 1.21 1.15 1.53 4.99
1 0.01 0.05 — = 0.06
1 1.11 1.26 1.15 1.53 5.05
2014 1 31

Q1 Q2 Q3 Q4
$ 114,071 $ 116,829 $ 115,688 $ 129,706 $ 476,294
113,313 116,101 114,876 128,786 473,076
85,991 87,420 86,687 97,971 358,069
3,932 4,205 3,870 4,544 16,551
3,944 4,216 3,885 4,650 16,695
3,784 4,069 3,738 4,431 16,022

1 (O]
1 1.14 1.24 1.14 1.35 4.87
1 0.01 — 0.01 0.02 0.03
1 1.15 1.24 1.15 1.37 4.90
1 (€D]
1 1.14 1.23 1.14 1.34 4.85
1 = 0.01 — 0.02 0.03
1 1.14 1.24 1.14 1.36 4.88
@ 1

137/177



‘Wal-Mart Stores, Ine.
Consolidated Statements of Income

{drotres ot mdliore, apt per shor data)
Revenues

ket zales

hfambershup and ather income

Totalrevenizes

Cnts and S rmies

Cost of mles

Opesating, selling, persral and admanistestive expenses
Operating income
Interes:

Dight

Capital laases

[nilerest ancorms

inderet, fiet

Trncneree Troam coniBidng ope ratioas befnre Ecmme Laxes
Frovidon for Doome taxes:
ot
Dieferrad

Teotal prowimon for woome Laes
Teviommit T evans coniBnebng dperatbms
Income from discontinueed operatioms, pet of pomme taces
Consolidated net mcome
Less comsulidated nef income attributable to noncontrolling nteeest
Comsoliated net xome atributab e o Walar

Rasie vl income per common dare
Bast irtome par ooffemon share from condsanng cperabions airbidable Lo Walran
Bamo moome per cormenon shane from discontimied opem bons enbubible to Wakmart
Fasls neet. msiowme per cammimn shane st ribiatabbe o Wakman

Diluted net ks coene per comemon share
Chksted anicones poor common shice Irom conbimung opsrations atirkagable bo Walksan
Crbisted momms par comimon share from discontinied oparabions sttnbutabla to Wakrurt
Dihied net i comne per comenn share s ribatsb e i Walknar

W edghted-average o shares limgz
Basie
Enbsted

D ividends declared per cfmmmm dare

S CECOMEEIIFIRE POk,
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Fiscal Yrars Ended Jasuary 31,

015 2014 013
482229 $ 473008 § 465604
3422 3118 347
455651 aTE2M 468851
L% s ERETT 152997
TIATE 91,353 B 6T
27,147 26ETE Pl =
114 2,072 1497
00 bz 272
(13 (115 (185
2,348 2216 2063
24799 4,656 25,662
504 8819 1978
(519 (5143 (18
1985 8,105 15
16814 15,35 17,704
a8 44 43
17,099 18895 17,756
{136 () @5
14,363 18052 5 A5 ]
501 i87 % s03
Q.06 0.0% oot
am 49 5 504
459 485 % S0l
006 00k a0l
508 ig 3 S0
3230 30e0 3314
3243 328 3380
182 (E: S 159
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Wal-Mart Stores, Inc.
Consolidated Statements of Comprehensive Income

Fiscal Years Ended Jumary 31,

fAmatres pmidliors 015 2014 3

Consciiated et ircome LR - T £ 1775
Lass consolsdabed nat mvoome attmbutable bo poneedeamable noncontrolling enterest 738 {E08y 5549)
Lz consobdated nat mooret attnbutable bo redeamable nomcontrolling inberest — (&7 3

Crorindidated nel indome aitribatable i Walrart 16365 16022 T65

Other cormprebansise mooms o), nvel of moone totes

Cuarrency translsbon snd other i, 175 3, bady 1042
Drerrrative ngruments (A Flg 136
Mlmnimuim perfacn habahby (5 155 (16
Orttver comprebnaive moome (o), nd of moome botes: LT (2,785 1012
Legs atber compréhiensive income (lost) sttribubab e to nonnedeeanab e noncontrod lng inberést =23 in (135
Less ciber comprehensev e income (loss) atirbutable bo redeemable nonoonbrollng smberest - L )
Other comprehensive inoame (oss) attributab e o Wabman AT LAy f vy
Cognprobvenenr e mooms, ol of msome Lot 15381 13,509 15768
Eees comprebennve neomne (hosx) attnbatable bo nonred eereabl vling mbenest (19 295 822
Loz comprebenaive mcome (ors) atinkutable bo redesmable noncontealling miberest —_ L (124
Ceenprehmsive Bomae srBurshle tn W akman $ 1219 3 13613 % 1780
T o mpArIr L RS,
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fdmatees pmdliorsy
ASSETS
Curremt assets;
Cash and cashy equmalents
Becermakdes, net
[iwestories
Frepud expenses and other
Cuarrert assety of docontrued operations
Tobsl current aevets
Froperty and equiprment
Lazs sooumulhibed deprecation
Froperty and equipment, net
Froperty under capital lenses
Froparty under capital leases
Leres e lated arcortization
Froperty under capital leasés, net

Goodwrdl]
Orttver mzmebs aned deferred darges
Toinl nsets

Wal-Mari Stores, Inc.
Consolidated Balance Sheets

LIABILITIES, REDEEMABLE RONCONTROLLING INTEREST, AND EQUITY

Current HabBities:
Ehort-term borrowmngs
Accourks payable
Acernaed lisbdibies
Accrued moome taxes
Leotug-termn debd due with one year

Oblspations indar copital leaees die writhn one fear

Ciarrent [mbilitses of dscont mued operstions
Totad current lishilties

Long tem debt
Long-term chligations under capitsl leares
Drefrred moome tates and cther

Eedearnable poncontroll mg enlerest
Cormmatments and cotmpences
Equity:

Commin o

L‘lPﬁJ m encess of par vahse
Eetamed swrmurgs

Accrmalited other comprehenaive oo (boas)

Tokal Walrmart shareholders aquity
Monredesmat = nonconirollnE mtaresl
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As of Jasuary 31,

W5 2014
2135 4 7281
6778 46T

45,141 44558
2204 1,50
- L L]
3.2 1,185
177,553 1M 08
(63,115 (57,725
114,280 115,364
3,239 5508
(28541 04
2375 2543
18102 1210
3671 6,145
203,706 3 4T
182 & 7,600
L0 AS
%152 LE 793
1,021 E
4810 4,108
287 o
= =
65,272 &% 345
a1 088 41,77
2406 27
8805 2O
- A%
323 323
2462 2,382
g3rn T SEs
AL (2,99
1,554 255
4,543 5054
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Tokad equoty ey & 33
Totn] Babilkies, red il mtrlling o, und equity 5 203,706 £ 204751

0 QOT MY FOAE,
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Wal-Mart Stores, Inc.
Consolidated Statement of Shareholders” Equity and Redeemable Noncontrolling Interest

Accurnuisted Tutal
Capital in Oaher Walmart Nmredeamab e Redermakhle
Corvarsin Siock Extessof  Retained Comprehensive Sharebolders' Nomcotmliing Total Nomcmtmlling
(AmoirEs mmdlians) Shares Amoumt  Par Valee Eamnings  Inoome (Lessh Equity Interest Equity Interest
TSI B8 ST D e e § M Of 3@z 1@s § QA0 § MmN 8 4 §ma |8 am
Corscliated net moome - — - 16,5995 — 16555 454 17,683 13
Dither comprelymnave nooame, = = = =
e e & B3 128 261 51
Cash dividends declared (31 59
o e — — - i5,361) — (5,361} — (53603 —
Purchass of Companmy sock s 1) 35T g b = (7.1 = LAl —
Honredeamable noncontrallmg
inberest of sogaed entdy = = — - -— — 454 Fr] —
Cither i1 1 285 (0 — bl ] [ 4] (85} 5
f;l:”‘“ aaof January 31, 1314 32 1420 T25e (o 16,343 5395 g1,730 e
Comselriabed nd moome - - - 16,022 — 16,022 35 16,617 7E
i, o - - - - 408 2,805 ouy o 88
ach drvidends daclared (3100
ol = = - 61350 - A E = (CAE] —
Purchase of Company sock {57 ) ) (4254 — (8,597} - (6,557 —
Foadermption vaks admstrent
of Pedesmable nonconolling — - (1015 — - 01,019 — [t 108
ekt
Othser 6 _ 5 @ _ 14 {595) (=81} %)
S SR Fh 3233 a2 2367 16566 @596 75255 s08d B3 1471
Consoisdsted ra mcome = - - 16363 == 16363 TiE 17,009 -
:?:'fufwm"ﬁﬁ* e = = = = ) 4172} (e T -
Cahy drvidereds declaed (51 92 - - - o e .
per e 6, ES) (4,185} (&, 1&s)
Purchass of Company ok 13 ik} (2 (9503 - (9800 - () -
Purdhass of redadarahle o o o . . _ . o {14813
noncontrofiing néered .
Oty 8 1 120 amn - 113 Cei 1) (18 =
f;l':“““““w!“- 1220 F 33 5 1462 5 BTN S Qs 5 9134 & aa3 somsm | s s
S I PR,
29
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Wal-Mari Stores, Inc.
Consolidated Stalements of Cash Flows

FholYears Ended January 31,

fAm oz prmillionsd ot | ] 24 2013
Cash Mivws Fram operatieg activides:
Consolidabed net moms £ 17088 % 156/ 3 Iis6
e (rom disceetitised aparaliofns, el of medne lames Z85) (L] (52)
Incorme from contiuang opearations 16814 16551 17,704
Adjurkreends b peconicale thcame from conbEang oparations to fet cash provded by cparsting aclivilae:
Dagrecialion and smocizstion 2173 BETO g7
Dieferned mocens Lates E0% ] (133
Ot operaling seheribias 78 o8 £l
Changes i Certamn aseeds and labiliess, net of effects of soquistions
Recervables, net ] (566} L]
Inwentones {1,229 (8,54T) (2,735)
shiirmile furrable 2678 531 1061
shaomaed Hakalibies 1248 1oz il |
Acooed moom: bces 166 [ frr 1] it
et cash provaded by cperating activities 28,564 32T 25,591
Cash Arws from invest ing act v iles
Paymmts for proporty and equpirent (L1748 (13,115 (12898
Proseeds from the disposal of property and equipement 570 727 532
Procseds from the ditposil of certain cpabicns &7 - -
Otheer e esting activrhes ¥ {133 @
Het cash used o uw sstng sctrrile 01,125 (12,526 (12,637)

‘Caala Mvvrs fnom Cinanc in g activities

et chamype m dhockbenm bamow mgs {6,288 21 2,75
Procesds from wsmusnice of long-term debit 5174 TOTE 21
Payment= of long ferm debt {35043 (4,565 (1478
Chwidends paid (6,185 (61350 (5,361
Pumchase of Compamy shodt {15 (6,60%) 7,600
Diwidends paid 40 noncontrolling interest 5000 428 25
Furchase of nonconirolling niered [RE-L0) 29 03D
Cither [manemg actmdies 303 (rii)] (58)
Mt cash used m finanong adw gies (150714 10, e (11,546
Effect of exchings rates on cush dnd cish equvalents (514 343 253
Mt marets (deoremca) in cath and cash aquevalants 1854 [idid ] 1,231
Cach nd cash equrvalents ot begmnmg of yer 1,281 7.3 6550
Cathy anvd cash epaivalents of a0 of year i 13 % T2 % 1,78

Supplemental disc lore of cash Mow nforaeat oo

Iwcois Wames pasd 7180 240 T30
[riterest pasd ZA3R 2362 2262
L gcompanTeang rokes.

30
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Wal-Mart Stores, Inc.
Motes to Consolidated Finandal Statements

MNote 1. Summary of Significant Accounting Policies

Gremeral

Wal-Mart Stores, Ine, ("Walman”™ o the “Conpany™ ) helpz people arcund the world save money and live better — amtime and anvadiere — m
retail stores or through the Comgany's e-commerce and mobile capabilities. Through innovation, the Compary 18 striving 10 create a ¢ustomer-
ceniric experience that seamlessly mtegrates digital and physical shopping. Each week, the Companmy serves nearly 260 million customers who
vigit its over 11,000 stores under 72 banners in 27 countrics and e-commerce wiebsites in 1] countries. The Comparry's strategy i3 to lead on
price, invest to differentiate on aceess, be competitive on xsortment and deliver a great expenience.

The Company’s operations comgrise three reportable segments: Walmant U.S., Walmart International and Sam's Club.

Principles af Consolidation

The Consolidated Fmancial Statements include the accounts of Walmert and its subsidianes as of and for the ficcal vears ended Jamuary 31,
25 ("fiscal 2015 ™), January 31, 2004 ("fiscal 2014 " and Jamuary 31, 2013 ("fiscal 2013 ") All material interccanpany accounts and
tranzactions have been eliminated in consolidation. Investments in uncensolidated affiliates, which are 5026 or less owned and do not otherwise
meet conzolidation requirements, are accoumied for primarily using the equity method. These investments are inenaterial to the Comgany's
Consolidated Financial Ststements.

The Company’s Consolidated Financial Statements are based on a fiscal vear ending on January 31, Tor the United States ("ULS.") and Canadian
operations. The Company consolidstes all other operations generally using a one-month lag and based on a calendar year. There were no
significant intervening events during January 201 5 that materially affected the Conzolidated Financial Sialements.

Use off Exfimates

The Consolidated Fmancial Statements have been prepared in conformity with ULS, generally accepted accounting principles. Those principles
require magemnent to make estimaies and assurmpdions that affect ihe reported amounts of assets and liabiliies. Management's estimates and
assumnptions also aftect the disclosure of contingent assets and liabilitics at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period, Actual results may differ from those estimates.

Ll and Caxh Equavalents

The Company considers investments with a maturity when purchased of theee montls or less to be cash equivalents, All credit card, debit card
and electromic bemefits transfer transactions that process in less than seven days are classified as cash and cash equivalents, The amounts due
fromm banks for these trimsactions classified a5 cash ad cash equivalents totaled $2.9 ballion and $1.6 billion at Jamey 31, 2015 and 2014
respectively. In addition, cash and cash cquivalents mcluded restricted cash of 345 million and $634 million at January 31, 2005 and 2014 |
respectively, which was primarnily related to cash collateral holdings from various counterparties, as required by certain denivative and trust
fgreements,

The Company”s cash balances are held in various locations arcamd the world. Of the Company's 32,1 billion and £7.3 billion of cash and cash
equivalents al Jarmary 31, 2015 and 2014 | respectively, $6.3 billion and $5.8 billion , respectively, were held outside of the ULS. and were
generally utilized to support liquidity needs in the Compamy's non-U.S. operations.

The Company uses intercomparry Anmcing armgements in an effort Lo ensure cash can be made svailable m the country i which g is needed
with the minimum cost possible, Management docs not believe it will be necessary to repatriste cash and cash equivalemts held outside of the
1.8, and anticipates the Company's domestic liguidity needs will be met through cash flows provided by operating activities, supplemented
with long-term dett and short-term borrewings. Accordingly, the Comparry intends, with only certain exceptions, 1o continie 1o indefinitely
remivest the Company's cash and cash equivaletsz held outside of the ULS. in our Forélgn operatione. When the ncome earmed, either lroin
operations or through intercompany fmancing amangements, and mdefinitely reinvested outside of the U5, 15 taxed o local country tax rates,
which are generally lower than the U3, statutory rate, the Company realizes an effective tax mie benefit. If the Company's mtentions with
respect bo reinvestment were to change, mest of e amwounts held within the Company's foreign operations could be repatriated to the U5,
although amy repatriation wmder current LS. tax laws would be subject io U5, federal income taxes, less applicable foreign tax eredits. As of
January 31, 2015 and 2014 , cash and cash equivalents of approximately 31.7 billion and 51,9 billion | respectively, miy not be frechy
transferable tothe U8 due to local laws or other restrictions. The Company does not expect local laws, other limitations or potential taxes on
anticipated future repatriations of cash ameunts held outside of the U8, to have a material effect on the Company’s overal| liguidity, financial
condition or resulls of operafions.

1
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Receivables
Receivables are stated at their carry ing vahies, net of a reserve for doubtfisl accountz. Receivables consist pnmarnily of ameounts due from:
* ingrance companics resulting from plarmmacy sales;
+  banks for customer credit and debit cards and electronic bank ransfiers that take in excess of seven days bo process;
¢ consumer MnancEs programs in cetain milemational operations;
*  supplicrs for marketing or mcentive programs; and
*  real estate ransactions.

The Walmant Intermational segrment offers a himited number af consumer eredit products, primanly through its fimancial metitutions in select
markets. The receivable balance from consumer credit products was 5 1.2 billion , net of a reserve for doubtful accounts of $1 14 million at
January 31, 2015 | compared to a receivable balance of S 1.3 billion , net of a reserve for doubtfisl accounts of $ 119 million at Januzry 31,
24, These balances are inchuded in receivables, net, in the Company’s Consolidated Balance Sheets.

Inventories

The Company values mventories at the lower of cost or market as delermined primarity by the retail mventory method of accounting, using the
Rast-in, first-out (" LIFO™) method for substantially all of the Walmart 105, segment’s inventories. The inventory at the Walmart Intermational
segment iz valued primanily by the retail inventory meethod of accounting. using the first-in, first-out ("FIFO") method. The retail mventory
method of accomting results in inventory being valued st the lower of cost or market since permanent markdowns are immediately recorded as
areduction of the retail value of mventory. The inventory af the Sam's Club segment is valued based on ihe weighted-average cost using the
LIFO method. At January 31, 200 5 and Jawmary 31, 2014 , the Company's inventories valued at LIFO approximated those invertones as if they
were valued at FIFO,

Property and Equipm.ent

Property and equipment are stated at cost. Gains or losses on disposition are recognized as eamed of meured. Costs of major improverments are
capitalized, while costs of normal repairs and maintenance are charged (o expense as inoumed. The following table summanizes the Company's
property and equignment balances ad includes the estimated useful lives thal are generally used Lo depreciate the assels on a sraght-hne basis:

Fiscal Years Ended Jamsary 31,

foAmeaeprs gy evliaongh Edimated Useful Lives 1% Hija

Land HIA 1 w2 5 26188

Busildirg s dnd wrproe smenils 340 years AN S5450

Fodure: and sqapenen 2:30ysmars A5 e 42971

Trancsp oetabion. doa i raend 315 ymars 2807 .06

Clequtruchion o feogeis HiA 5147 5850

Property and equipment i 177,395 § 173,059

Acammulated depracabion #3115 [ e P15
Propemy and equipromt, ne 3 N4 260 § S

Leaschold improvements are depreciated over the shorter of the estimated useful life of the asset or the remaining expected lease term
Depreciation expense for property and equipment, including amortization of property under capital leases, for fiscal 2005, 2004 and 2013 waz
0.1 billion , £5.8 billion and 354 billion , respectively. Interest costs capitalized on construetion projects were 859 million, 378 million and
£74 mallion in fiscal 2015, 2004 and 2013 | respectively.

Long-Lived Assefy

Long-lived assels are stated at cost. Management reviews long-lived assets for indicators of mmpaimment whenever events or changes in
circumstances mdicate that the cammy ing amount may not be recoverable. The evaluation 1s performed at the lowest level of identifiable cash
flows, which is at the individual store or club level or, in certain circumstances, a market group of stores, Undiscoumted cash flows expected to
be gemerated by ihe related assets are estimated over the assets' useful lives based on updated projections, If the evalsation indicates that the
carmrying amoumt of the assets may not be recoverable, any potential impairment 15 measured based wpon the fair value of the related asset or
assed group as delermined by an appropriste market appraisal or other valuation technique. Impairment charges of long-lived assets for fiscal
2015, 2004 and 2013 were not signiticant.

3z
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Gaodwill and Otleer Acqulred Intangible Assets
Goodwill represents the excess of the purchase price over the far value of net assets acquired in business combinations and is allocated 1o the
approprisle report ing unit when acquired. Other acquired mtangible assets are stated at the fair value scquired as determined by a valuation
technique commensurate with the intended use of the related azsel. Goodwill and indefinite-lived intangible assets are nol amontized, rather,
they are evaluated for mmpairment antually and whenever events or changes i circurnstances indicste that the value of the asset may be
impaired, Definite-lived itangble assets are considered long-lived assets and are amorized on a straight-line basis over the periods that
expected economic benefits will be provided.

Goodwill is evaluated for impairment using either a qualitative or quaniitative approach for each of the Company's reporting units. Generally, a
qualitative aszessmendt iz first performed to determine whether a quantitative goodwill mnpairment test is necessary., IF management determines,
after performing an assessment based on ihe qualitative factors, that the fiair value of the reporting unit is more likely than not less than the
carrying amount, or that a far value of the reporting unit substantially in excess of the camymg amount cannol be assured, then a quantitative
goodwill impairment test would be required. The quantitative test for goodwill impainment is performed by determining the fair value of the
related reposting units, Fair value is measred based on the dizcounted cash fow method and relative market-based approaches.

The Company’s reporting units were evaluated using a quantitative impairment test. Management determined the fair value of each reporting
unit is greater than the carrying amount and, accordingly, the Company has nol recorded any anpaimment charges related to goodwill,

The followmg table reflects goodwill activity, by reportable segment, for fiscal 2015 and 2014 :

Walmart

[Am s a1 erillionis) Walmart 17,5, Teterneatiomal Sans Ol Total

Ealnces as of Febnuary 1, 2003 5 443 3 1Ml 0§ H: % 20457
Changes o curmency tramsistion and otber = (1,000% — {1,000
Acgaisitons ™! ] 3 - 13
EBalmnces 55 of January 31, 2004 457 12,744 i3 %510
Changss m eurrency tresistion znd olber — (L418) = (148
Acquintions™ ] = o e
Ealunces a5 of January 31, 2005 3 441 % 1732 3 n3 % LEA0E

{1 Ooadwd] reconded for fecal 2005 avd 2004 soquaateons relales toscquestons thet are et sgmifioant, mdehdually orm the agpregate, to the Company's Consohdated
Finamoial Slafements

Indefinite-lived imangible assets are included in other assets and deferred charges in the Company's Consolidated Balance Sheets. These assets
are evaluated for inpairment based on their fair values using valuation techniques which are wslated annually based on the mest recent
varables amwl assungptions. There were ne imparment charges related to indefinite-lived wtangible assets recorded for Niscal 2005, 2004 and
23,

Self Insurance Reserves

The Company uses a combination of msurance and self insurance for a number of nsks, includng, bat not limated to, workers® compensation,
general lizhility, auto liabality, product lisbility and the Company’s obligation for emplovee-related health care benefits. Liabilities relating to
the claims associated with these risks are estimated by considermg historical claims experience, frequensy, seventy, denvographic factors amd
other actuarial assumptions, including meurred but not reported cluims. In estimating itz hability for such claime, the Company periodicalby
analyzes its historical trends, including loss development, and applics appropriate loss development actors to the incumed costs associabed with
the claims, To limit exposure to certain risks, the Company mamtains stop-loss nsurance coverage for workers' compenaation of 55 million per
occurrenee, and in most insdances, $15 million per of currence for geswral liability,
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Inceme Taxes

Incomee taxes are accounted for under the balance sheet methed. Deferred e assets and labalities are recognized for the estimated fiture tax
consequences attribatable to differences between the financial statement camy ing amounts of existing assets and liabilities and their respective
tax bases (Ctemporary differences™). Deferred tax assets awd liabilities are measured using enacted tax rates in effect for the year in which these
temporary differences are expected to be recoveresd or settled The effect on deferred tax azsets and labilities of a change in tax rate i=
recognized in income i the period that includes the enactment date.

Deferred tax assets are evabuated for future realization and reduced by a valustion allowance to the extent that a portion is not meore likely than
nod to be realized. Marmy Dactors are considered when sssessing whether it is more likely than not that the deferred ta aseets wall be realized,
including recent cumulative camings, expectations of future tsable income, camyforward periods, and other relevant quantitative and
qualitative factors. The recoverability of the deferred tax sssels 15 evaluated by sssessing the adequacy of firure expected taxable income from
all soarces, inchuling reversal of taxable temporany differences, forecasted operating eamings amd available tax planning sirategies. These
sources of meome rely heavily on estimates,

In deterrmining the provisson for income taces, an annual effective income tax rate is used based on annual income, permanent differences
between book and tax income, and statutory income (ax rates. Discrete events such as audil settlerments or changes in tax laws are recognized in
the pertod in which they eccur.

The Company records a liability for wrecogmzed tax benefits resuling from unceriain tax positions taken or expected to be taken in a tax
retum. The Company records interest and penalties related to unrecognized tax benefits in inferest expense and operating, selling, general and
administrative cxpenses, respectively, in the Compamy's Consolidated Statements of Income. Refer to Note @ for additional income tax
disclosures,

Revemr Recogniifon

Sales
The Company recognizes sales revenue, net of sales taces and estimated sales retumns, at the time it sells merchandise to the customer.

Membership Fee Reveme

The Company recognizes membership fee revenue both i the US. and imtermationally over the term of the membership, which 1s typically 12
months, The following table amnmarizes membership fee activity for fiscal 2005 , 2004 and 2013 :

Fhonl Years Ended January 31,

{Amapgs prerudlions) s 014 HlE

Deferred memdsership fee revenue, beginnig of year i (1 % FTE E g
Cath pecmy ad fncen frsndens 1410 1,249 1,133
lernhardhp fea revens recoprueed (L2 (L18T) (LT
Deferred membership e pevmie, el of year 5 LEL I | &1 0§ 5

Membership fee revenue s mcluded inmembership and other ncome m the Company's Consohdated Statements of Income. The deferred
membership fee is included in accrued liabilitics in the Compamy®s Consolidated Balance Shects,

Shopgrrg Ceirds

Custommer purchases of shopping cards are not recognized as revemie until the card is redeemed and the customer purchases merchandise using
the shopping card, Shopping cards in the ULS, do nol carry an expiration date; therefore, customers and members can redecm their shopping
cards For merchandise mdefinitely. Shopping cards in certain foreign countries where the Conpany does business may have expiration dates. A
certain number of shopping cards, both with and without expirstion dates, will not be fully redecmed. Management estimates unredeemed
shopping cards and recognizes revenue for these amounts over shopping card historical usage periods based on historical redemption mles.
Managerment periedically reviews and updates its estimates of usage periods and redemption rates,

Finecicl and Cifer Services

The Company recognizes revenue from service ransactions at the time the service is performed. Generally, revenue froim services is classified
a% 4 compoient of net #ales i the Company's Consolidated Statements of Income.
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Cost of Sales
Cost of sales includes actual product cost, the cost of transportation to the Companry’s distribution facilities, stores and clubs from agppliers, the
cost of rassportation from the Company’s distribution facilitics to the stores, chubs and customers and the cost of warchousing for the Sam's

Club segmeent and import distribution centers. Cost of sales is reduced by supplier payments that are not a reimbursement of specific,
incremental and identifiable costs,

Paymeents firom Suppiicrs

The Company receives consideration from suppliers for various prograoms, primanby velume incentives, warchouse allowances and
remmbarsemnents for specific programs such as mark downs, margin protection, advertisme and supplier-specific fixtures. Payments from
supplicrs are accounted for a5 a reduction of cost of sales and are recognized m the Company's Consolidated Statements of Income when the
related iventory is sold, except when the payment is a reimbursement of specific, meremental and identifiable costs,

Operating, Selling. General and Adminisirative Expenies

Operating, selling, general and administrative expenses include all operating costs of the Company, excepl cost of sales, as described above. Az
o result, the magority of the cost of wirchousing and occupancy for the Walmant U5, and Walman Inftermational segmemts” distribution facilitics
is included in operating, selling, general and administrative expenses. Because the Company does nat include most of the cost of its Walmart

L. 5, and Walmart International segments' distribution facilities in cost of sales, its gross profit and gross profit as a percentage of net sales may
ot be comparable 1o those of other retailers that may include all costs related to ther digtrbition facilities iy cosl of #ales and = the
cafculation of gross profit.

Advertising Costy

Advertising costs are expersed as meurmed and were $2.4 billion for both fiscal 2015 and fiscal 2004 and 32.3 billion for fiscal 2013 .
Advertising costs consist primarity of print, television and digital advertisements and are recorded in operating, sellmg, general and
administrative expenses in the Company's Consolidated Statements of Income, Reimbursements from suppliers that are for specific,
incrernental and identifiable advertizsing costs are recognized az a reduction of advertging coglz in operaling, selling. general and admonistrative
EXPENSEs,

Leases

The Company estimates the expected term of a lease by assuming the exercise of renewal options where an economic penalty exists that would
preclude the abandonment of the bease at the end of the mitial non-cancelable term and the exercise of such renewal is at the sole discretion of
the Company. The expected term i used in the determimation of whether a store or club lease is a capital or operating lease and in the
calculation of straight-line rem expense, Additionally, the useful life of leasehold improvernents is limited by the expected leaze term or the
economic life of the asset, whichever & shorter. I significant expenditures are made for leasehold imprevernents late i the expected term of a
lease and rencwal 5 reasonmbly assured, the usefinl life of the leasehold improvement is limited o the end of the renewal period o economic
life of the assgt, whichever iz shorter,

Fent abaternents and escalations are conssdered m the caloulation of minimum lease pavments in the Comgrany's capital lease tests and in
determining straight-line rent expense for operatng leases.

Pre-tipening Costy

The cost of start-up activities, including orzanization costs, related Lo new store openings, store remodels, relocations, expansions awl

conversions are expensed as incurred and included in operating, selling. general and adminisirative expenses in the Company's Consolidated
Staternentz of Income. Pre-opening costs totaled 3317 million . 3338 million and 3316 mallion for fiscal 2005, 2004 and 2013 | respectively.

Crrrency Translutfon

The assets and habilittes of all intermational subsidiaries are trans lated from the respective local currency to the UL, dollar using exchange
rates at the balance sheet date. Reluted transtation adjustments are recorded as a component of accumulated olher comprehensive income (loss).
The income satements of all imemational subsidiaries are translated from the respective local cemencies 1o the U8, dollar using average
exchange rates for the pertod covered by the income statements.

ReclasfTeaions

Certain reclassifications have been made to previous fiscal year amcaems and balances to conformn to the presentation in the cument fiscal vear,
Thesze recleifications did net mnpact consolidated opersting moome or el income. Additionally, certain segment as:el mnd expenise
allocations have been reclassified among segments in the current period. Ser Note 14 for further discussion of the Company's segments.
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Recent Accounting Promoipeesmenis

In April 2004, the Financial Accounting Standards Board sued Accounting Standards Update ("ASU") 2014-08, Reporting Discontined
Operations and Disclanres of Disposals of Conponents of an Erity , which provides guidance for the recognition of discontinued operations,
changes the requirements for reporting discontinued op erations and requires additional disclosares sbout discontinued operations. This ASL
applies to prospective transactions beginnimg on or after December 15, 2004, with early adoption permitied. The Compary adopled this ASL
for the fiscal vear ended January 31, 2015 and adoption did not matenally impact the Company's consolidated met income, financial position or
cash Mows,

In May 2014, the Financial Accounting Standards Board wssued ASU 2014-09, Revenue from Contracts with Custeners . This ASU is a
comprehensive new revenue recognition model that requires a company bo recogmze revenue to depict the transfer of goods or services to a
custosmer at an amound that reflects the consideration it expects to receive in exchange for those goods or services, This ASL is effective for
anmul reporting periods begimning after December 15, 200 6 and early adoption is not permitted. Accordingly, the Compazy will adopt this
ASL on February 1, 2007, Companies miy use either a full retrospective or a modified retrospective approach to adopt this ASLUL Managerment
& aarently evaluating this standard, inchuding which transition approach touse, and does not expect this ASU to materally impact the
Compamy’s consolidated net income, financial position or cash flows.

MNote 2. Net Income Per Commeoen Share

Basic meome per common share from continumg operations attributable to Walmart is based on the weighted-average commeon shares
outstanding during the relevant period. Diluted income per common share from continuing operations atinbutable to Walmart 15 based on the
weighted-average commeon shares outstanding duning the relevant pericd adjusted for the dibutive effect of share based awards. The Comgamy
did not have significant share-based awards outstanding that were antidilutive and not included in the caloulation of diluted income per
commaon share from continuing operations attributable to Walmart for fiscal 2005, 2004 and 2013

“The followmg table provides a reconciliation of the mumerators and denomimators used to determine basic and difuted meoome per common
share from continuing operations altriutable to Walmert:

Fical Years Ended January 31,

{Amours oy mdlivs, aeoapd per ohone i) i} 9 b 11 i |
merator

Inoome from coolriang oporalions 3 ihBle % 16551 % 17,704

Lzt meome Erom conlinug oparslons sbirkadable o poncontrolling interest (#332) (835 T4t

Inceens from contmung cperations stinkutsbde bo Walmart 3 16182 % 15518 % 16,543
Dimednisiator

Wes ghiled-avera g conmnon hare tasandng, tase 3230 269 33

Dibtive impact of stodk optaons and other dhare-based pwards 13 14 15

Weaghted-avierspt coomamon shares outstandng. dilubed 3,243 3263 3,388
Incomee per coEnmiy share from oont ining operat nns sttribateb = i Walmart

Bazic 3 ion % 487 4§ a0

Dnhsted 459 485 ER
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Mote 3. Sharcholders' Equity

Shgre-Based Compensation

“The Company has awarded share-based compensation Lo associates and nonemployee directors of the Company. The compensation expense
recogmnized for all plans wag $4462 million , $388 million and $378 million for fiscal 2015, 2004 and 2003 | respectively. Share-based
compensation expense iz included m operating, selling, general and administrative expenses in the Compary's Consolidsted Staternents of
Income, The tolal ingome tax benefit recogmized For share-based compensation was 5173 million , 3145 millicn and $142 mallion for fscal
2005, 2004 and 2013 | respectively. The following table summarizes the Company®s share-based compensation expense by award bype:

Fhcal ¥ears Ended Jsnuary 31,

{Amaxues o milfeonsy 2% 2014 3

Eastricted shock and performance share anits H 157 % 141 % 152
Redncled shock units m 24 193
Cither 28 3 £l
Share-based compensathm expense L] 452§ e £ I8

The Company's shareholder-approved Stock Incentive Flan of 2010 (the "Plan™) became effective Jime 4, 2000 amd snended and restated the
Corpamy’s Stock Incentive Flan of 2005, The Plan was established to grant stock options, restricted (non-vested) stock, performance shares
wiils anid other equity compensation swards for which 210 mullion shares of common slock issued or 1o be ssued wider the Plan have been
registered wmder the Soounties Act of 1933, as amended. The Company believes that such awards serve to align the interests of its associates
with these of its shareholders.

The Plan's award types are summarized as follows:

* Restricted Stock and Performemce Steore Dty Restricted stock awards are for shares it vest based on the passage of time and
include restrictions related to emplovment. Performuance share units vest based on the passage of time and schievernent of
performance criteria and may mnge from 02 to 1 30% of the cniginal award amount. Vesting periods for these awards are
generally between one sl three years. Restricted stock and performance share units may be settled or deferred in stock and are
accotnted for as equity in the Company's Consolidated Balance Sheets. The Fair value of restricted stock awardds is determined on
the date of grant and is expenzed ratably over the vesting penod. The fair vahie of performan e dhiare unbts 15 determined on the
dite of grant wsing the Company’s stock price discounted for the expected dividend yield through the vesting period and is
recognized over the vesting period.

* Restricted Stock Units, Resiricted stock units provide rights to Company stock afler a specified service periodd 3005 vest three
yeaurs from the grant date and the remaining 50% vest five vears from the grant date. The fair value of each restricted stock unit 1s
determined on the date of grant using the stock price discounted for the exgpected dividend yield through the vesting period and is
recognized ratably over the vesting period. The expected dividend vield is based on the anticipated dividends over the vesting
peniod, The weighted-average discoumt For the dividend v ield used to determine the fair value of restricted stock units granted in
fiscal 2015 , 2014 and 2013 was 9.5% , 10.3% and 12 2%, respectively.

I1 acldition to the Plan, the Compain's subsidiay i the Usited Kingdom has stock option plans For certain colleagues which generally vest
over three vears. The stock option share-based compensation expense 15 included in the other line in the able shove
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The following table shows the activaty for restricted slock and performance share units and restricted stock units during fiscal 2015 :

Rearicted Sock and Performance Share Units Restricted Stock Unis
Welghtrd- Weighted-
Grant Date Grant Date
Fair Vabae Falr Valus
{Thare in thorisar) Thares Per Share Shares Prr Share
Crftstanding of Fatmzary 1, 2004 a9 5 6326 1w % 5587
Oranted 32 7530 561 939
Vedellemrasad LT 5564 [, 5543 4T 81
Forfated or sgred (1LT5 235 (1,334 4143
Orataasd g st Jasas iy 31, 2015 L T EEER 17.568 % &1.00

{1} Asnames poypoot mbe st 10084 for Performance Share Tnsts
The following table includes additional information related to restricted stock and performance share units and restricted stock unats:

Fheal Years Ended January 31,

(Amands o1 erilisons) 205 a4 b

Fair vahee of restrvcted ook md perfonmancs thare ks vested £ e % ne 3 L
Faur vahss of resincted stock unats vested ki 129 L]
Thnrecoprated companmbion cosl for restracted stock end performroncsa thare oot 154 200 1z
Unrecogrzed compenmbion cost for restrcted stodk unsts L1 457 437
Weighted aversges ramasrang penod to s for restricted sodk and perfonman: s share umits (years) 13 fie 2e
Weghtad average ranunimg périod bo egpanss for restricted sode units (years) LT 2% 17

Share Repurelvave Program

From time to time, the Comparry repurchases shares of its common stock under share repuschase programs authorized by the Board of
Directors, On Jume &, 2013 | the Company’s Board of Directors replaced the previous $15.0 billion share repurchase program, which had
approximately $712 million of remaining suhorzation for share repurchases as of that date, with a mew $15.0 billion ghare repurchase
program, which was smmounced on Jume 7, 2003 . As was the case with the replaced share repurchase program, the current share repurchase
progrmn s no expiration date or other restrictions limitimg the period over which the Compary can make share repurchases, At Fanuary 31,

2 S | suthorization for $10.3 billion of share repurchases remained under the curment share repurchase program Any repurchased shares are
constructively retired and returmed to an unissued status,

The Company ¢onsiders several factors in determinng when to execute share repurchases, including, among other things, current cash needs,
capacity for leverage, cost of borrowings, its results of operations and the market price of #s common stock. The following table provides, on a

seftlement date basis, the number of shares repurchased, average price paid per share and total cash paid for share repurchases for fiscal 2015,
200 4 anwd 2013 :

Fiseal Years Ended Jenuary 31,
fAmoruzs i rrillions, wR0pR por shan disal 0% 2014 13
Total prk e of thares repurchased 134 1 1032
Amarags ok paid par thare - 1582 % 7499 & G115
Total cash patd for share repurchases S 105 % £683 § 7800
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Mote 4. Accumulated Other Comprehensive Income {Loss)

The following table provides the fiscal 2005 , 2004 and 2003 changes in the composition of tetal acanmulated other comprehensive income
{loss), inchuding the amounts reclassified out of scoumulated other comprehenzive income (los=) by component for fiscal 200 5 and 2004;

Curgency Transbitim Derative Adlindimaim

fdmotrts pr mdlion ol net of e ome torees) arrd Cnber Linstnegmerss Pensin L iability Totsl

Balances as of January 31, 2012 E B 5 L) T (35m % (1410
Ottty comprebamnye suooms (loes) before reclarnfications 853 134 (] 813
Balances ax of Janary 31, 2003 47 (] (T6%) 55T
Otheer comprebemnave moome (lossh before redasafications (2, T8 150 (L] (2 AN
Amounts roclaseified Som ixted other comprensmre srcome (bos) - 13 4 7
Balances as of Janwary 31, 3034 (R12T) i {1 (2,500
Cither comprebennre moomes (Jozs) bafore reclasnficstions (3.435) A% (6] 4,18
Amournts reclasmiied Som soowrulsbed ofther comprebvensive moome (loss) - ] {11 5
Balances as of January 3, 2005 i (5355 % (1M 3 a1 5 (7,165

Amounts reclassified from accumulated otfeer comprehensive income (loss) for derivative mstruments are recorded in interest, met, in the
Comparn's Conzolidated Staternentz of Income, and the mmeuts for the minimum pension liability are recorded in operating. selling, general
aned sdministrative expenses m the Compary's Consolidated Statements of Income,

The Company’s unrealized net gains and losses on net investment hedges, inchsded m the currency translation and other category of
accunmilated ollser comprehiensive incoime (Joss), were not significant ax of Jammery 31, 2015 and January 31, 2014,

Mote 5, Accrued Liabilities
The Company’s sccrued liabilities consist of the following:

As of Japniary 31,
fetems prmdlions) 2015 014
Accrusd wages md benefits = 3 454 % 4,652
Sell- romance @ 3,306 3477
Anerusd non-meones taxes ™ 23552 2,554
Cithar 8300 2,110
Tital sceried labiBes 3 19152 % 18,793

{1y Accrued wages and henefits molode soorued wages, mlanés, vamion, bormses and other moendre pling

(T Bellnorsos consuts of all ineorancerslated labdhilies, poch as workers' compensation, peneral habality, wehecle habaldy, property liabaldy and smployeerelated heakh
care benefilx

{3 Accrued pon-mooene toces Bcude scorued payroll, value sdded, mles 1nd miscellmmeoss other tanes

iy Ok acerusd labahives conset of varvoas ke such as mamtenanes, uhiltees, sdverbsmyg snd nberest

)
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Mote 6. Short-term Borr owings and Long-term Debi

Short-term bormowings consist of commercial paper and lnes of credit Shot-tenm borowings cutstanding at January 31, 2013 and 2014 were
516 billion and 7.7 billion , respectively. The following table includes additiona] infonmation related to the Company's shont-tenm borrowings

for fiscal 2005, 2014 and 2013 :
Fizcal Years Ended Jl.l'u.n.lj!-l.

fdmeterzs wt pdlian 2015 2014 ol
Maeiemum amolnt sutstandmg ot any montied H nE 5 L &40
Average daily shoet-beem bomrowings .00 BT 007
Wiighbed-a eragpe mberest rabe e 01 1%

The Company has various commitied lnes of eredit, conmmitted wath 23 Fmanc i) nelitutions, tolalmg $15.0 ballion s of Jamaary 31, 2015 and
with 24 fimancial institutions, todaling 3154 billion a5 of Jawary 31, 2014 © The committed Ines of credit are summarized in the following
table:

Flical Years Ended Janiary 31,

200% N4
fAmares p midlioeg Available Dyawn Undrawm Avnilshibe Drawn Undr v
Foe-year coodil faaity - a0 % - % .00 i 4000 % - & £/000
sd-dyy revolveng credst I'su:'ll'.'.','“‘ SO — Q000 A0 — o ]
Tinal E 15000 % - % 15,000 E] 15400 § - % 15400

{1y In June 2014, the Company renested and edadad iix eceting fivesper oredit fncaltty, whech: & wied o apport @ commencn] papor program
2 In June 2004, the Compaeny merewred and edended its ecsting 384-day v olving credit facibity, which isuzed to support itz comemercial paper program

The committed lines of credit mature at various tenes between June 2015 and June 2009 | camy interest rates generally ranging between
LIBOR plus 10 basis points and LIBOR plus 75 basiz points, and incur cormmitneent fees ranging between 1.5 anud 4.0 basis points. In
conjuirction with the lines of credit hsted in the table above, the Compamy has agreed to observe certain covenants, the most restrictive of
which relates to the maximurm amount of secured debt.

Apart from the committed lines of credit, the Company has trade and stand-by letters of credit tolaling $4.6 billion and $4.7 billion =2
January 31, 2015 and 2014 , respectively. These letters of credit are wilized i normal business aclivitics.
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The Company's long-tam debt, which mcludes the fair value mstnoments further discussed in MNote 8, consists of the followme:

fAmarrgs m e
Ueseasred didst
Famed
Vanable
Totx] U5 doflar denomimsted
Fied
Vanable
Total Euro denomdinabed
Fad
Varahle
Total Stetling demeninated
Fed
Vanahle
Total Yen demmninated
T oin | umsecsred debe
Total mher debt (n USDY ™
Total deh
L5z armounts dus writhm ooe yesr
Long-term debe

Jupary 31, 2005 Junianry 31, 2004
Matarity Bates
By Fiual Year Amount Average Rate ™ Ammint Average Rate ™
2008 - 2045 . 36,000 &7 1 35,500 & e
e 500 sS4 500 sS4
34,500 3,000
2003 - 2030 B2 IR 1,356 &P
B2 1,356
2031 - 2039 53N LE L] 5
52N 5T
2006 - 2021 B LM T4 1.3
16 35 L 457 O™
&5l 1547
45443 45,073
453 a0l
a5, B8 &5,474
(48100 14,103)
] 41,086 3 41,771

{1y The werage mbe represents the weighted-av erige saled nfe for mch corresponding debt calegiry, bised o pearend balences md yearemd mtarest rfes: Infares cods are
also empacted by certain dermatm « fnsncis ngruments desaribed m Mobe 8

(Zy A porieon of otber debd o Farmiasy 31, 3075 and 2014 inclhudes stoxed delbd m the amont of $179 millson and $572 million , regpectively, which was colliberl et by
propesty that had an aggregabe carmying amount of approcmately $1% mullion and 5471 million | regpectovely.

At January 31, 2015 and 2014 | the Compamy had 2500 million in debt with embedded put options. The issuance of money market puttable
resel securitics inthe amoamit of $500 million is structured Lo be remarketed in connection with the annual reset of the nterest rate, If, for amy
reazon, the remarketing of the notes does not occur at the e of any interest rate resel. the holders of the notes must =ell. and the Company
must repurchase, the notes at par. Accordingly, this ssuance has been classified as long-term debt due within one vear in the Company's

Consolidated Balance Shects,

Annual maturities of lesg-term debt during the et five vears sl thereafler are a2 follows:

[Amoergs ol
Floal Year

2006

2087

2008

L]

2080

Thersatter

Tmal

Armunl
Msturities
3 4810
252
1,523
e
ke
13,219
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Debi Fswances
Infeamnation on significant long-term debt issued during fiscal 2015 i= as follows:

(Amorargs o erallions?

Izzue Dt Principal Amount Afsturky Dute Fieed ve Fimating Irterest Hate Proceeds
Agnl & 4 B50 Eaum aprl 8, 2022 Frued 150" g 1161
Agnil & 2014 G50 Exing April 8 2004 Fored 25500 =5
Agpnl 22 24 400D Apnl 21, 2017 Fouad 1 i 4w
Apnl 22, 214 1,000 11ED Apnl X2, 2024 Frad X000 o
Agpnl 22, A4 1,000 TIED apnl X, A Foued & TG oo
Crctober 22, 3014 00D Apnl Tk, 3024 Fimed 130 HE
Total £ 5030
Infeamation on significant long-term debt fssued during fiscal 2014 is as follows:

[Armorrs o el

Ismae Crate Principal Amount Muturity Dale Fiooed vs. Floating Interest Rate Froceeds
April 11, 2013 1 L0 2D Apcd 11, 2018 Fuad 0 a0Rs T w7
April 11, 20013 1 230 17ED Aprd 11, 2018 Fuoed 1 130 1,244
Ageil 11, I01F 173005 Aptd 11, 2023 Fugsd L i 1,738
Agril 11, 201F 1,000 1750 Apcd 11, 2043 Fixed 4. D00 Sl
October 2, 2013 1,000 T2 Diecamber 15, 2018 Fuoed 1 s ]
Cutotesr 22013 THUED October 2, 2043 Fixad 4. Tk 138
Tatal H o, T

During fiscal 2005 and 2004 , the Company also received additional proceeds from other, smaller long-term debt issuances by several of its
non-LLE, eperations. The proceeds in both fiscal years were used to pay down and refinance existing debt and for other general corporate
PUrposes,

Maturitfes

On February 3, 2014, 8500 million of 3.00(F% Notes matwred and were repaid; on April 14, 2004 , $1.0 billion of 1.623% Notes matured and
were repaik, on My 15, 2014 | 51.0 Willion of 3. 200%a Motes matured and were repasd; and on August 6, 20014, ¥100 billion of floating rate
Wotes matured ad were repaid,

On Aprl 15, 2003, S1.0billion of 4.230% Notes matured and were repaid; on May 1, 2013 . 515 billion of 4.550% Notes matared and were
repaich; on Jung 1, 2003 | 8300 million of 7.250%% Notes matured and were repaid; on August 5, 2003 , ¥25 billion of 2.010%6amd ¥50 billion of
floating rate Motes matured and were repind: and on October 25, 20013 |, $750 mullion of 0. 75026 Notes matured and were repand.

During fiscal 2005 and 2004 , the Company alao repaid other, smaller long-term debt as it matured in several of its noe-1.5. operations.
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Mote 7. Fair Value Measurements

The Company records and discloses certain financial and non-financial assets and lizbilitics at fair value. The fair value of an asset is the price
at which the asset could be sold in an ordinary transaction between wrelated, knowledgeable and willing partics able (o engage in the
transaction. The fair value of a liability iz the amount that would be paid to transfer the liability to a new obligor in a transaction between such
parties, not the armount that would be paid to settle the liability with the creditor. Assets and liabilities recorded at far value are messured us=ing
the fair value hierarchy, which prioritizes the imputs used in measuring fair value The levels of the fair value hierarchy are:

*  Level 1: observable inputs such as quoted prices in active markets,

*  Level 2 inputs other than quoted prices in active markets that are either directly or indirectly cbservable; amd

*  Level 3: unobservable inputs for which little or no market data exists, therefore requiming the Company to develop its own
AssImpLieNs,

Recwrrivg Feir Value Afedasirements

The Company holds derivative instruments that are required to be measured at fair vahie on 3 recurning basis, The fair values are the estinmted
amamnts the Comgranmy would receive or pay upon termimation of the related derivative agreements as of the reporting dates, The fair values
have been measured usmg the meome approach and Level 2 inputs. which miclude the relevant interest rate and foreign cerency forward
curves. As of Jamuary 31, 2005 and 2014 |, the notional amounts and fair values of these derivatives were as follows:

January 31, 2015 Japary 31, 2004
Nothoal Hothmal

fAmaotads i milion) A Fair YVakue Ammint  Fair Vahae
R (imod rabe, pay varnblerabe sloret rate ranps dengnaed a2 B vabot hedges £ w0 % 12 £ oo % 5
Foacarre fimad-rabe, pry fiped-rale croes-currency ilered rabe swaps detignated a2 nel ivestment hadges 1,250 a7 1,250 e
Fecerre fined-rabe, pay fixed-rite (rosscunency milensst rabe swaps denpnated as cach fow hedges 4,329 317 3004 453
Foecertre varuble-sate, pay focob-rabe keres rate raraps designabed &3 cath fow hedpes 255 (13 4357 &
Foocerre yarmble-rate, pay foced-rabe forwand farimyg mierest rafe swaps Sesgnated as cadh Aow hadges —_ — 2,500 16
Ttal £ &£in % {50 $ B2l % 713

Nonrecwrring Fair Valwe Measurements

In acdition (o assets and liabilitiez that are recorded a1 Fair value o a recurring basis, the Comparny’s aseets and Habilities are also subject o
nonrecurming fair value mensurements. Generally, assets are recorded ot fair value on a nonrecuming basis as a result of impairment charges,
The Company did not record anmy significant impaimment charges to assels measured 3t fair value on a nonrecwrring basis during the fiscal years
emded January 31, 2005, or 2004 .

Other Fair Vale Disclonres

The Company records cash and cash equivalents and short-termn borrowings at cost. The carrymg values of these instruments approxenate their
fair value due to their shor=term maturities.

The Company’s long-term debt i alzo recorded at cost. The fair value is estimated using Level 2 inputs based onthe Company’s curment
incremental borrowing eate for siniler tvpes of bomowing arrangsaments, The carmy ing vales and Fair value of the Company's long-term debt as
of January 31, 2015 and 2014 | are as follows:

Junsary 31, 2015 AJamery 31, 2004
(Artanrss i erallicws) Crrrying Yale Falir Value Carrying Value Fair Vahe
Liwig-bermn debst, mechidrig amaonts die withan one pear % A 5 Lot v . ¢ 4581 % 50757
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Mote 8. Derivative Finandal Instruments

The Company uses derivative financial imstruments for hedging and non-trading purposes o manage its exposure to changes in iterest and
curmency exchange rates, as well as to maintain an appropriate mic of ficed- and variable-rate debt Use of derivative fmaecial mstruments in
hedging programs subjects the Comparny to cerain risks, such as market and credit rigks, Market risk represents the possibility that the vabee of
the dernvative financial mstrument will change. In a bedaing relationship, the change inthe valie of the derivative financial mstrument & offaet
1o a greal extent by the change in the valse of the underlying hedged item. Credit risk related 1o a derivative financial instrument represents the
possibility that the counterparty will not fulfill the terms of the contract. The notional, or contractual, amount of the Compamy's denvative
financial instruments is used to measure interest Lo be paid or received and does not represent the Comparny's exposure due to credit risk. Credit
rigk iz monitored threagh established approval procedures, ineluding selting concentration limits by counterparty, reviewing credit ratings and
requiring coliateral (penerally cash) from the counterparty when appropriste,

The Company only cnters into derivative transactions with counterparties rabed "A-" or better by nationally recognized credit rating agencics,
Subszequent Lo entertg into demvative transactions, the Comjsany regularly monitors the credit ratings of its counterpanties, In connection with
various derivative agreements, mcluding master netting armngements, the Company held cash collateral from counterpartics of 5323 million
anid & 641 mallion at Jamary 31, 2015 and January 31, 2014, respectively. The Company records cash collateral received a5 amounts due to the
counterpartics exclusive of any derivative assel. Furthermore, as part of the master netting arrangements with these counterparties, the
Company 15 also required to post eollateral if the Comgany s net derivative liability position exceeds § 150 million with any counterparty, The
Compary did not have amy cash ¢ ollsteral posted with commterparties at January 31, 2015 or January 31, 2004 . The Company records cash
collateral it posts with counterparties as amounts receivable from those counterpanties exchusive of any derivative liability,

The Compasy uses derivative financial insruments for the purpose of hedging its exposure to interest and currency exchange rate risks and.
accontingly, the contractual terme of a hedged instrument closely mirror those of the hedged em, providing a high degree of nisk reduction and
comelation, Contracts that are effective sl meeting the risk reduction and correlation criteria are record ed wsing hedge accountmg. 1f'a
derivative financial instrioment 15 recorded using hedge accomtmg, depending on the nature of the hedge, changes in the fair value of the
instrument will either be offset against the change in Bair value of the hedged assets, liabilities or firm commitmeents through eamings or be
recoanized in accumulated other comprehensive income (boss) until the bedged Bem is recognized m eamings, Amv hedge ineffectiveness iz
immediately recognized in camings, The Compamy's net investment ased cash flow metruments are highly effective hedges and the ineffective
portion has not been, and 15 not expected to be, significant. Instrements that do not meet the criteria for hedge accounting, or contracts for
which the Company has not elected hedge accounting, are recorded at fair value with unrealized gains or kesses reported in eamings during the
period of the change,

Falr Volue fstruments

The Company is a party toreceive fixed-rate, pay variable-rate interest rate swaps that the Comparty uses to hedge the fair value of fixed-rate
debt. The notional amounts are used to measure mterest to be paid or received and do not represent the Company's exposure due to credit loss,
The Company’s interest rate swaps that receive fixed-mierest rate payments and pay varizble-interest rate payments are designated as Tair value
hedges. Az the specific terms and notional mmounts of the derivative insnoments match those of the fixed-rate debit bemg hedged, the denvative
instrurmnents are assumed to be perfiectly effective hedges. Changes in the fair values of these derivative instruments are recorded in eamings,
but are offset by comespondine changes in the fair values of the hedged itemns, also recorded in eamings, amd, accordingly, do ot impact the
Compamy's Consolidated Statements of Income. These fair value instruments will mature in October 2020

Net nvestment Insiremeists

The Comypany is a party Lo cross-curmency interest rte swaps that the Comgramny uses to hedge its net investments, The agreements are contracts
to excchange ficed-rate payments in one currency for fixed-rate payments in another currency. All changes in the fair value of these instruments
are recorded in acoumulated other comprehensive mcome (losz), offsctting the currency translation adpsstment, of the related imvestment that is
alzo recorded i acoumulated other comprehensive income {loss). These mstruments will matwre on dates ranging from October 2023 o
February 2030 .

The Company has issued foreign-aamency-denominated long-term debt 2 hedges of net mvestments of certain of its foreign operations, These
foreign-currency -denominated long-term debt issuances are designated and qualify &= nenderivative hedging metnuments. Accordingly, the
foreign currency translation of these debt mstruments is recorded in scoumulated other comprehensive income (loss), offsetting the foreim
currenscy dranslation adjustment of the related net investments that is alo recorded in accumulated other comprehensive income (loss). Al
January 30, 2005 and January 31, 2004, the Company had ¥100 billion and ¥200 billion , respectively, of outstanding long-term debt
designated as o hedge of its net investment in Japan, as well as outstanding long-term debt off £2.5 billion at January 31, 2005 and 2004 that
wae designated as a hedge of its net investment inthe United Kingdean. These nonderivative net investment hedges will mature on dates
ranging from July 2015 to January 2039 .
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Cash Flow fstruments

The Company 15 a party to receive variable-rate, pay fixed-rate nterest rate swaps that the Compary uses to hedge the interest rate nisk of
certain nen-U.S. denomimated debt The swaps are designated as cash flow hedges of interest expense nisk. Amounts reperted in accumulated
other comprehensive income (loss) related to these derivatives are reclassified from accurnulated oller comprelensive income (lossh to
eamings as interest is expensed for the Company's variable-rate debt. converting the vaniable-rate interest expense into fixed-rate inberest
expense. These cash fow instruments will mature m Juby 2005

The Compasy is aleo 3 party to receive fixed-rate, pay fioced-rate cross-currency interest rate swaps to hedge the currency exposure associated
wiith the forecasted payments of principal and intereat of certain non-1U. 5. denominated debl The swaps are designated as cash flow hedges of
the curmency misk related to pavments on the non-U.5, denomimated debt. The effective portien of changes in the fair value of derivatives
designated as cash flow hedges of foreign cxchange risk is recorded in accumulated other comprehensive moome (loss) and is subsequently
reclassified into camings in the period that the hedged forecasted transaction affects eamings. The hedged items are recognized foreign
currency -denonsinsated liabilities that are remeasured 3t spod exchange rates ¢ach period, and the assessment of effectiveness (awd measurement
of any ineffectiveness) is based on tedal changes m the relsted derivative’s cash Mows. As a result, the amount reclassified into earmngs cach
period ingluwdes an amowm that ofTsets the related transaction gain or loss arismg from that remeasurcment and the adjustment to eamings for
the period's allecable portion of the initial spot-forward difference associated with the hedging mstrument. These cash flow instrumerits will
mature on dates rangmg from Apnl 2022 to March 2034 .

The Company used forward starting receive variable-rate, pay fixed-rate swaps “forward starting swaps™) (o hedge its exposire to the
variability in future cash Nows due 1o changes in the LIBOR swap rate for debt issuances forecasted to eccur in ihe fiture. These forward
starting swags were terminated in October 2014, April 2004 and April 2003 concurrently with the issnce of the hedged debt. Upon
termination of the forward starting swaps, the Company received net cash payments from the related counerpartics of $96 million i fiscal
200 5 andd miade net cash payments to the refated counterparties of 574 million in fiscal 2004 . The payments were recorded in acoumulated
other comprehensive income (loss) and will be reclassified to camings over the life of the related debt through May 2044, effectively adjusting
interest expense 1o reflect the foced miterest rates entered into by the forward starting swaps.

Finemscied Seterne i Presentation

Although subject to master netting srrangaments, the Company dees not offset derivative sssets and derivative liabilities in its Consolidated
Balance Sheetz, Dervative instnements with an unrcalized gain are recorded in the Company's Consolidated Balance Sheets as either current or
noi-cuirent assets, based on maturity date, and these hedging instriments with an wirealized loss are recosded &= either curmen of non-clisment
labilities, based on maturity date,

The Company’s denvative mstnaments, as well &= its nonderivative debt instruments designated and qualifying as net investment hedges, were
classificd as follows i the Company's Censolidated Balance Sheets:

Jamigary A1, 2015 Janisary 3, 2004

Falr Yahr et Invrstment Cash Fliw Falr Vabur Tt Investment Cash Flow
fAmerE: mrmdlan Instnuments Instruomets Instmaments [N muments Inst numeents Instruments
Dertvative nstruments
Prepaid axpates i oter 5 — % — % - % 5 % — % -
Orther assels arnd dafirred changes 12 T 203 — o 615
Diertvative ssse mibiotale £ 12 nr 1 293 1 L - @ = 612
Aocrued |mbihises 3 - - % 1 5 - 5 - § ]
Dreferred mvoome beoes aed other -_ — ElL - - I
Derivative Hab Dty sabiotals 5 - % — % a1 £ - % — £ 2
Nomderivat ive hed ging nstmomet s
Loong-berm debit due withn e year 3 - 5 TG 3 - ] - 3 Lk 3 -_
Loong term deta = TR0 o = 3005 =
HNenderivative hedge Habiliy subtotals 3 = =¥ 4516 % e 5 — % [ —

Gang and losses related to the Company's derivatives pamanly relate Lo miterest rate hedges, which ase recorded in inerest, net, inthe
Compary's Consolidated Staternents of Income. Amounts related to the Company’s derivatives expected to be reclassified from acommulated
other comprehensive income (loss) tonet income during the next 12 months are not significant,
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Mote 9, Taxes

Tricome froms Continuing Opensions
“The components of income from continuing operations before income taxes are as follows:

Fiscal Years Ended Jumaary 31,

{AwoeEs ot midlisng 2015 014 2013
e 4 1810 % 1412 ¥ 18332
Hon-U8 185 42404 G310
Tl ncoene fram contin g operations before inoome e 3 24798 3 M6 ¥ 25662
A aummmary of the provision for income taxes s as follows:
Fiscal Years Ended Janaary 31,
{Amowrgs m mdliae) LS i4 a3
Currmt:
8 [ederal b &165 3 &377 % 5611
U5 dake and Jocal B0 112 62
Enderriati cnal 1.52% 1,523 1,743
Ttal current tax provison 504 aA1e 706
Deferred
5 federal E1] ] k]
U date and local 155 37 )
Internatyonal L] 75 (45
Tt deferred 1ax expense (henefit) =18 (5143 ()
Tidal provision for inoome Laves 3 7985 % Bis 8 1958

Effective Income Tax Rate Recenciliation

The Company’s effective incoime tax rate is typically lower than the ULS, statwtory tax rate primsarily because of benefits from lower-taxed
global operations, including the use of global funding stnictures and certain LS. tax credits as further discussed inibe "Cash and Cash
Equivalents” section of the Comparny s significant accounting policies im Mote 1. The Company™s nen-U.S, income is generally subject to local
couniry tax rates that are below the 35% U8, statutory tax rate. Certain non-U. 8. eamings have been indefinitely reinvested outside the U.5.
and are not subject to current ULS, income ta. A reconciliation of the significant differences between the LS. statutory tax rate and the
effective income tax rabe on pretax income Trom continuing operations is as Tollows:

Fiscal Years Ended Jummry 31,

S 2004 2013
U2 siatuteey bucrate IR0 R ERE
U3 stwle incoenes teges, et of Pederal meodene la banafid 18% 20% 17%%
Incarrie taked cutisls the 112 TR (ZER% (1604
Met mrpoct of repainated mbemational smmmngs {1584 {148% (25
Qitheer, et (4@ LER (Gt
EMective oo tax raie I i% PN 31.0%%
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The significant components of the Company's defierred tax account balances are as follows:
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Jamiary A,
fAmoirss momdion) 1= A4
Defered tax assels:
Loes and tax cpedi carryforwants ¥ 32§ 3568
Aniraed habilitie 3,395 2984
Share-bated compercalion 158 126
Cotheer 1.11% 157%
Ttal deferned 1ax asses 7953 251
Valustion aflowance: {1,508 CLB0E)
Dieferred tax assets, met of vahuotion alowance daas L]
Dferred tax b il Rbes:
Froperty and aquiprent 5972 6255
Irenfiories 1825 1441
Cither 1518 14807
Total delerived tax lnkiles SALS ST
Mt deflir ped Lax labilithes 5 ivE 5 3,313
The deferved taxes are classified az follows in the Comparm's Consolidated Balance Sheets:
Jaruary 31,
fAmonrts o mllion) 200E 2014
Balance Sheet chasiflication:
Ameis:
Prepaid agerses and olbher 4 F: B §22
Ot atmets aned defermed dunges 1,033 1,151
Al subtotals 1,76k s
L Eatsilinies:
Aoirued [abiises 54 17
Diefered moome baxes and dher A48T 5110
Lishiliy nubtotals 470 5,286
HNet defferred tax liabilities £ 2086 £ 3,313
Clremitted Bermsngs

1.5, mcome taxes have nod been provided on acoumulated but undisinbmed eamings of the Comparry s imemateonal subsidiaries of
approximutely $23.3 billion and $21.4 billion as of Januzry 31, 2015 and 2014 | respectively, as the Company intends to permanently reinvest
these amounts outgide of the LLS, However, if sy portion were to be distributed, the related U5, tax liability may be reduced by foreign
incesnie Laves paid on tose enrmings, Detenmination of the unrecognized deferred ta linbility related 1o these imdistributed eannings s not
practicable because of the complexities with its hypothetical caloulation. The Companry provides deferred or current income taxes on cammgs

of imernational subsidiaries in the period that the Company determines it will remit those eamings.
Net Cperaing Loxses, Ten Creckt Covryforwardys amd Falunfon Alfowances

At January 31, 2015, the Company had net operating loss and capital loss carry forwards totaling approcimately £5.6 billion . Of these
carmryforwards, approximately $2.9 billion will expire, if ot wtilized, in various y ears through 2033 . The remaining carry forwards have mo
expiration. Al January 31, 2015, the Company had foreign tax credit camry forwards of 2.0 billion , which will expire in various vears through

2025, f mot utilized.

The recoverability of these future ta deductions and credits is evaluated by assessing the adequacy of fulure expected taxable income from all
sources, inchiding tacable meome in prior carryback vears, reversal of taxable temporary differences, forecasted operating eamings and
available tax plaming strategies. To the extent management does not consider it maore likely than not that a deferred tax asset will be realized, a
valustion allowance 15 etablighed. I1 a valsation allowance has been established and magement abseqisently determies that it is more

likely tham not that the defiared tic assets will be realized, the valuation allowance is released.
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As of January 31, 2015 and 2014 | the Company had valustion allowsnces recorded of approxamately £1.5 billion and $1.8 billion ,
respectively, on deferred tax asscts associated primaniby with net operating loss camyforwards for which management has determined it i more
likely than mot that the deferred tax asset will not be realized. The 2003 billion net decrease in the valuation allowance during fiscal 2015 related
to releases arising from the use of deferred tax, assets, changes in judgment regarding the future realization of deferred thx assets, increases
from certam net operating losses and deductible temporary differences ansmg in fiscal 2015 |, decreases due to operating loss expirations and
fluctuations in currency exchange rates. Management believes that it B more likeby than net that the remainimg et deferred tax assets will be
Fully realized,

Lincertoin Tax Positions
The benefits of uncertain tax positions are recopded in the Compainy’s Congolidated Financial Statements only after determining a nvere likely
thannot probability that the uncertain tax positions will withstand challenge, if any, from taxing authorities

As of January 31, 2005 and 2014 | the amount of unrecognized ta benefits related Lo continuing operations was 3838 million and $763
million , respectively. The amount of unrecognized tax benefits that would affect the Company’s effective income tax rate was 8763 million
and 2698 million for Jammary 31, 2015 and 2004 , respectively.

A reconciliation of unrecognized tax benefits from continuing operations was &= follows:

Fiscal Wears Ended Jumaary 31,

fAmaEs i mllian) s 0i4 2013

Unrecognited tax bendis, Beglnning of vear 3 TEE % Blg. % 611
Increase relxled fo pror yeer o postons 7 a1 =
Dretmaes el abad b por Foar Lag posilions {17 (1123 EZx
Iricreates relaled fo curmend e Lo poiti ons 174 133 431
Zetflements durmp the peariod Lt ] {117 (ol
L ani sabides of hmstabaonz - - -_
Unrecognized tax benelits, end of year 3 0 16§ Big

The Company classifics interest and penalties related to uncertain tax benefits as interest expense and as operating, selling, general and
adminisirative expenses, respeciively. During fiscal 2015, 2014 and 2013 | the Company recogmized interest and penalty expense (benefit)
related to umcertain b positions of 318 mallion , $(7) million and $2 mallion . respectively. As of January 31, 2005 and 2014 | acorued mterest
related to umcertain tax positions of 357 mullion and 340 million , respectively, was recorded in the Company’s Consolidated Balance Sheets.
The Company did not have amy acomed penalties recorded for mcome taxes as of Jamuary 31, 2015 or 2014

During the nesxct twelve months, it s reasonab ly possible that tax audit resolutions could reduce unrecogmized tax benefits by between S50
million and 5350 million | either because the b positions are sustamed on audit or because the Company agrees 1o their disallowance. The
Company is focused on resolving tax mudits as expeditiously a2 possible. As a result of these efforte, unrecognized tax beseefits could
potentially be reduced bevond the provided range during the nexst twelve months, The Company does not expect any change to have a
significant impact to its Conseliduted Financial Staternemts.

The Company remains subject 1o meome lax examnations for its US. federal income taxes generally for fiscal 20013 through 2015 . The

Company also remains subject to income tax cxaminations for intermational moome taxes for fiscal 2000 through 2015 | and for ULS. state and
local incomee taxes generally for the fiscal years ended 2006 through 2015

Other Taves

The Company iz subject to tax examinations for pavroll value added, sales-baged and olther non-income taces, A number of these examinations
are cngomg n various jursdictions, ncluding Brazl, In certain cases, the Comparmy has received assesaments from the respective taxing
authorities in connection with these examinations. Where a probable loss has occurred, the Company hias made scoruals, which are reflected in
the Company's Consolidated Financial Statements, While the possible losses or range of possible losses associated with these matters are
individieally immaterial, a groap of related matters, if decided adverselv to the Compaiy, could result in a liability material to the Company's
Consolidated Financial Stsements.
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Mote 10, Confingendes

Legal Proceedings

The Company is involved in a number of legal proceedings. The Company has made accreals with respect io these maliers, where appropriate,
which are reflected in the Company's Consolidated Financial Staements. For some matters, a liability is not probable o the amount cannot be
reasonably estimated and therefore an accneal has not been made. However, where a hability 15 reasonably possible snd may be material, such
matters have been disclosed. The Company may enter into discussions regarding settlement of these matters, snd may enter into settlement
agreements, if @ believes settlement is in the best mterest of the Comgpamy's shareholders.

Unless stated otherwise, the matters, or groups of related matters, discussed below, if decided adversely to or settled by the Company,
individieally or in the ageregate, may result in a liahility material to the Company's financial condition or results of operations.

Wage-aongd-Howr Clags Action: The Comparry is a defendant in Sravey Hemmel v, Fl-Afwt Sores, foe. | a class-action lawsuit commenced in
March 2002 in the Court of Commen Pleas in Pliladelphia, Permsvlvania. The plamtiffs allege that the Compary failed to pay class memnbers
for all hours worked mnd prevented class members from taking their full meal and rest breaks, On October 13, 2006 |, a jury awarded back-pay
damages to the plamtiffs of approximately 378 million on their clamms for off-the-clock work and missed rest breaks. The jury found in favor of
the Coampany on the plaintiffs’ meal-period claims. On Movemnber 14, 20607 | the trial jdee entered a final judgment in the approximate amount
of 5188 million , which included the jury's back-pay award plus statdory penalties, prejudgment interest and attomey s’ fees. By operation of
law, post-pedgment interest acerues on the judgment amount 3t the rate of six percent per annum from the date of entry of the judgment. which
wis Novemnber 14, 2007, until the judgment is paid, unless the judgment is set aside on appeal. On December 7, 2007 | the Comparry filed s
Notice of Appeal. On June 16, 2011 , the Pennsylvania Supenor Court of Appeals issued an opinton upholding the trial court's certification of
the class, the jury's back pay sward, and the awards of statutory penalties amd prejudgment interest, but reversing the award of attomeys’ fees.
On September @, 2001, the Company filed a Petition for Allowance of Appeal with the Pennsylvania Supreme Court, On July 3, 2012, the
Pennsy vamia Suprerne Court granted the Company®s Petition. On December 15, 2014, the Pennsvlvania Supremse Court 1ssued ils opimion
affirming the Superior Court of Appeals’ decision. At that time, the Companny recorded expenses of 3249 mullion for the judgmwent amount and
post-judgment interest incurred to date. The Company will continue to accrue for the post-judgment interest until final resolution. However, the
Company continees 1o believe it has substantial factual and legal defenses to the clams 3t issue and, on March 13, 2005, the Company filed a
pretition for writ of certiorari with the U5, Supreme Court.

ASDA Equal Velwe Claims: ASDA Stores, Lid, ("ASDA™), a wholly -cvmed subsidiary of the Comparny, is a defendant m over 4,000 "equal
value” claims that are proceeding before an Employ ment Tribweal in Manchester (the "Employment Tribusal” ) in the United Kingdom ("UK")
on behalf of curvent and former ASDA store employees, who allege that the work performved by female emplovees in ASDA's retail stores is of
eiqual vahse in terms of, among other things, the demands of their jobs to that of male emplovees working in ASDA's warchouse and
distribution facilities, and that the disparity in pay between these different pob positions is not objectively justified. Claimants are requestmg
differential back pay based on higher wage rates in the warchouse and distiibution facilitics and those higher wage rates on a prospective basis
as part of these equal value proceedings. ASDA believes that further claims may be asserted in the near fsture, On March 23, 2015, ASDA
asked the Emplovment Tribunal to =ty all procesdings, contending that the High Court, which i the supertor first metanc e civil court in the
UK that is headguaniered in the Keoyal Cowrts of Jusiice in the City of London, = the more convenient and appropriate forum to hear these
clams. On March 23, 2015, ASDA also asked the Emplovment Tribanal to "strike out” substantmlly all of the clamms for failing to comply with
Employment Tribunal rules. Al present, the Company cammot predict the number of such claimes that may be filed, and cannot reasonably
estimate @y loas or range of loss that may arise from these proceedings. The Company believes it has substantial Gactual and legal defenses to
these claims, and mtends to defend tlve claims vigorosly,
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FOPA Investipation and Related Malters

The Audit Comamitiee {the " Audit Committee’) of the Board of Directors of the Company, which is composed solely of independent directors,
i conducting an imtermal investigation mto, amome other things, alleged violations of the LS. Foreign Cormupt Fractices Act ("FCPA™) and
other alleged crimes or miscondwct in conmection with foreign subsidiaries, including Wal-Mart de México, 5, A B, de C.V. ("Walmex"), and
whether prioe allegations of such vielations and'or mizconduct were appropriately handled by the Comparre. The Audit Committes and the
Comparny have engaged outside coungel from a number of baw finms and other advisors who are assisting m the on-going investigation of these
mmatters.

The Company iz aleo conducting a voluntary global review of it policies, practices and internal controle for FCPA compliance. The Comgrasmy
& engaged in strengthemng its global anti-<comuption comp liance program through appropriste remedial anti-comugdion measures, [n
MNovember 2011, the Company voluntarily disclosed that investigative activity to the ULS. Department of Justice (the "D0OJ") and the Securitics
amnd Exchange Commission (the "SEC"). Since the implementation of the global review and the enhanced anti-cormuption compliance program,
the Audit Comrmiittes and tee Compary have identified or been made sware of additional allegations regarding potential violations of the
FCPA, When such allegations are reported o identified, the Awdit Committes and the Company, together with their third party advisors,
conduct maguiries and when warranted based on those mauiries, open mveshigalions. Inquiries or mvestigations regarding allegations of
potential FCPA violations have been commeenced m a number of foreign mark ets where the Company operates, including, but not limited to,
Brazil, China and India

The Company has been informed by the DOJ and the SEC that it 15 also the subject of their respective imvestigations mio possible violations of
the FCPA. The Company is cooperating with the investigations by the DOJ and the SEC. A number of federal and local govenmment agencies
in Mexico have also initiated investigations of these matters, Walmex is cooperating with the Mexican governmental agencies conducting these
investigations. Furthermore, lawsuits relating to the matters under investigation have been filed by several of the Company's sharcholders
against i, certain of its curment directors, certain of itz Former directors, certain of its current and Formeer officers and certain of Walmesx's
current and fomer officers.

The Company could be exposed toa variety of negative consequences a8 a result of the matters noted sbove. There could be one or more
crdorcement actions inrespect of the matters that arc the subject of some or all of the on-geing govermment investigations, and such actions, if
brought, iy result in judgvents, settlements, fines, penalties, injusctions, cease and desist orders, debarwent or other relief, criminal
convictions and/or penmlties, The sharehodder awsuits may result in judgments sgainst the Company and itz current and former directors and
officers named in those proceedings. The Company cannod predict at this tene the oulcome o impact of the govermment nvestigalions, the
sharcholder law=uats, or its own intemal investigations and review. In addition, the Company has mcwrred and expects Lo continue 1o nour costs
in responding to requests for mfonmation o subpoenas secking documents, testimaony and other information in connection with the government
investigations, in defending the sharehwolder lawsuits, and in conducting e review and investigations, These costs will be expensed a=
mewred. For the fiscal years ended January 31, 2005, 2004 and 2013 | ihe Company incurred the following third-party expenses in conmection
with the FCPA imvestization and related matters:

Fiscal Years Ended Jamiary 31,

{AmiawrEs i mdlie sl 2014 083

Cngomg maqurnes and mvestgabions H 121 ] 173 H 1063
Global complomes progrem snd onganzationa| evuncaments k-l 503 kI
Total ;] 173 £ 282 ;] 157

These matters may require the invelvement of certain members of the Companmy's senior management that could impinge on the time they have
available to devete to other mstters relating to the business. The Comgparry expects that there will be on-gomg nvedia and govermimental interest,
micluding additional news aticles from miedia publications on these matters, which could impact the percegrion among certam audiences of the
Compay's role as a corporate citizen.

The Company’s process of assessing and responding 1o the governmental investigations and the shareholder lowsuits continues. While the
Company believes that it is probable that it will incur a loss from these matters, given the on-going nature and complexity of the review,
inquiries amd investigations, the Compamy cannot reasonably estimate amy loss or range of loss that may arize from these matters. Although the
Company does not presenthy believe that these matters will have a matenal adverse effect on its business, given the inherent uncertaintics in
such situations, the Company can provide no assurance that these matters will not be material to its business in the fisure.
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Mote 11. Commitmenis

The Company has long-term leases for stores and equipment. Rentals (including amounts applicable to taces, insurance, maimenance, other
operating expenses and contingent rentalsh under operating leases and ofher shost-term rental arrangements were $2.8 billion m both fiscal 2015
amel 2004 and 326 billion in fiscal 2013 .

Aggregate minimmum annual restals st Jameary 31, 2015, imder non-cancelable leases are as follows;

fAmors promdlons)

Fhecal Wear Operating Leases Caphinl Lexses
2006 S 1,759 i 504
2017 1,515 476
2018 1482 444
2082 1354 L]
200 1,234 I
Thereater B0 32
Total minkmoam rentals 2 17710 5 3454
Less egtonated executory opats 4%
et mmism beaze payments 5805
Loes imgattad inberest 2512
Frevent vahse of milndnmm lease payments ] 2,893

Certain of the Company’s leases provide For the payment of contmgent rentals based on a percentage of sales. Such contingent rentals were not
matertal for fiscal 2015 , 2014 and 2013 . Substantially all of the Company's store leases have renewal options, seme of which may trizger an
escalation in rentals.

The Company has fubire lease commitments for land and buildmgs for approxomately 2582 fiture kecations. These lease commitments have
Bease terms ranging from 1 to 30 vears and provide for certam minimamm rentals. IF executed, payments under operatmg leases would merease
by £52 million for fiscal 2016, based on current cost estimates.

In conmection with certmn long-term debt issuances, the Company could be hiable for early termination parvments if centain unlikel events
were to ocour, Al January 31, 2015 | the agercgate termination payment would have been 364 million . The amangement pursuant towihich this
pavieent could be made will expire in fiscal 2019
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Mote 12, Retivement- Related Benefits

The Company offers a 401 (k) plan for associates m the U5, under which eligible associates can begin contributing to the plan immediately
upon hire. The Company also offers a 400k) tvpe plan for associates in Puerto Rico under which associates can begin to contribvute generalby
after one year of employment. Under these plans, after one year of employment, the Compamy matches 100 of participant contributions up to
o of anmeal eligible eamings. The matching contributions immediately vest at 1009 for each associale, Participams can contribule up to 509
of their pretax earmings, bt not more than the statutory limits, Participants age 50 or older may defer additional eamings m eatch-up
contributions up to the maximem statubory limits.

Assocmtes i intemational countries who are nol ULS, citizens are covered by various defined contribution post-emp lovment benefit
amangements, These plans are admmistered based upen the legislative and tax requirements m the countries in which they are established.
Additionally, the Company's subsidianies in the United Kmgdom and Japan have sponsored defined benefit pension plans, The plan in the
United Kmgdom was underfunded by S85 mullion and 69 million a1 Janiary 31, 2015 aud 2014 | respectively. The plan in Japan was
underfimded by $223 mallion and 5281 million at January 31, 2005 and 2004 , respectively. These underfunded amounts are recorded as
liabilities in the Company's Consolidated Balance Sheets in deferred income taxes and ether. Certain other intemational operations also have
dlefined benelit arvangements that are not significant.

The followmg table asnmarizes the contribation expense related fo the Compan's retirement-related benefils for fiscal 2015, 2004 and 2013 :

Fiscal Years Ended January 31,

{Amowres bt i) aE 2014 2013
Defined comt ribution plens

ue 3 o 8 % ]

Intemational 167 165 166
Defined Benelit pling

Eevlsrruaboonal 5 20 oy
Totn | contr Btinn expense for petirement-refated braefis $ 100 5 o 8 1]

MNote 13, Acquisitions, Disposals and Related [iems
In fizcal 2015, the Company completed the following transactions that inpact the operations of Walman Intermational:

Weslmewrt Chuile

I fiscal 2014, the redeensable none ontrolling interest shareholders exercised pul options thal required the Company 1o purchaze ther hares m
Walmart Chile. Af that time, the Comgrany recorded an increase to redeemable noncontrodling inferest of 1.0 billion , with a corresponding
decrense to capital in excess of par value, to reflect the redemption vahie of the redeemable noncontrolling mterest at £1.5 billion . In February
214, the Company completed this ransaction using existing cash of the Company, increasing its ownership interest in Walmart Chile to 9.7
percent . ln March 2014, the Company ¢ompleted a tenwler offer for most of the remaining noncontrolling interest shares af the same value per
shiare as was paid to the redecmable noncentrolling interest sharcholders. As aresult of completing these transactions, the Compary owns
substantially all of Walmart Chile.

Vipy Restenrerg Business in Aexico

In September 2003, Walmex, a majority-owned subsidiary of the Company, entered into a definitive agreement with Alsea S AB. de CV. to
s¢ll the Vips restanrant business ("Vips™) in Mexico, The zale of Vips was completed on May 12, 2014 . Upon completion of the zale, the
Codpary received $671 million of cagh and recognized a net gain of 5262 million , which is recorded in discontinued operations in the
Compamy's Consolidated Staternents of Income for the fscal vear ended Javoary 31, 2005,
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Mote 14, Segments

The Company is engaged in the operation of retail, wholesale and other units located m the 115, Africa, Argentma, Brazil, Canada, Central
America, Chile, China, India, Japan, Mexico and the United Kingdom The Comgany's operations are conducted in three business segments:
Walmant UL5.. Walman Intemational and Sam's Club. The Comparry defines its segments as those operations whose resulis itz chief operating
decizion maker {"CODM" ) regularly reviews to anabyze performance and allocate resources, The Company =ells similar individual products
amud services in each of its segments. It is impractical o segregate and identify revenues for each of these individual prodhscts and services.

The Walmart LS, segment includes the Company's mass merchant concept in the U S, operating umder the “Walman" or "Wal-Mart" brands,
a2 well as walmart.com The Walmant Intemational segment consists of the Comgparny's operations outside of the U5, including various retml
websites, The Sam's Club segment ncludes the wardhouse membershap clabs m the U5, a5 well as samsclub.com. Corporate and support
consists of corporate overhead and other items not allocated to any of the Compamy's segments.

The Company measires the results of il segments using, among oher measures, each segrment’s net sales wnd operating income, which
micludes certain corporate overhead allocations. From time to time, the Company revises the measurement of each segment’s operating moome,
meluding amy corporate overhead allocations, as detenmined by the information regularly review ed by its CODM. When the measurement of a
segment changes, previous period amwounts and balances are reclassitied to be comparable to the curment period’s presentation,

Infarmation for the Company’s segments, 28 well as for Corpocate aml support, including the reconciliation Lo income from contmuing
operations before income taxes, & provided in the following table:

Wl Corporate ind

(Amoures pr mdl o) Wabmars 1.5 Intemational San's Club SUp part Consolidated
Fiscal Year Ended Janusry 31, 2015

Mt sales 3 Zenodn B iis = 3102 I — % a2 2x
Crpirata g incomes (ogz) FARCE ] &1M 1978 (2338 147
Triterest wepenss, ned (2, 34)
Income from oontiming op-srations befors moomse Lies 3 24,753
Total aszels 101,330 Tk 13,555 TEES 3 203,706
Deprecaton and smodization 2,655 LS 473 330 &173
Capital stpenditaes 6254 1934 753 1199 12,174
Fiscal Year Ended January 31, 2014

Het miles 5 21AE % 1346513 % 7157 % — % LREL ]
Crperalang it Joash T 5153 1,843 L9 26,172
Irilarest, sepanss, it (2218
Inoome from contimuing opemtions before moome boces 3 24,6545
Tobal assets % Ay % =% a0y % 633 3 204,751
Drepracation and smodeation 2,640 2558 437 3135 BETG
Capital expenditures 6318 4443 10T 1202 13,115
FhalYear Ended January 31, 2013

Met males % 2433 £ IMTe8 0§ 54413 % - ¥ S5 0
Operalng incomes (ossh 21108 365 1832 (15020 o)
Lrferest mcpoamsa, net [2)03)
Income from contimung operations before mooms bives i 29,642
Total assets - b Ak ghevd % 1347 £ TEFT % 203,105
Dieprecution and smodzation 2644 2505 an 2R1% BATE
Capita] ecpenditires 5,5 4 A4y Hes 1,35 L2 ae
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Total revenues, consisting of net sales and membership and cther mcome, and long-lived assets, consisting primarily of property and
cquipment, net, ageregated by the Companny's ULS. and non-U.5. operations for fiscal 2015 | 2014 and 2013 | are as follows:

Fiscal Years Ended Janaary 31,
fmarzs pr millsong s 4 ami
Toinl revenurs
.2, operalioes i 348227 F IdEgEl F R TEE
Mon-lLE operations IFTAZ% 131613 135,853
T ol revenues 3 Ap5451 % L I 455651
Long-twed nsets
& operatiors i mWETE 3 Tasds £ .65
Mon-U-E operations T I3 M
Toial ng lived aserts 5 Ness % LRSI 115631

Wo individeal country outside of the ULS. had total revenues or leng-lived assets that were material to the consolidated totals, Additionally, the
Company did not generate matenal total revenues from any singhe customer.

MNote 15 Subsequent Event

Lhividends Decfared

On February 19, 2015 | the Board of Directors approved the fiscal 2016 ansual dividend 3t 1,96 per share, an increase from the fiscal 2015
dividend of $1.92 per chare. For fiscal 2016 , ihe annual dividend will be paid in four quarterly installments of $0.4% per share, according to the
following record and payvable dates:

Record Date Fayable Date

Marck 13, 2015 Apnl & 2015

Mlay 8, 015 Amel, 2005

Aosgud 7, 2015 Sepberbar 8, 2015

Diecerrbear 4, 2015 Jemuoary 4, 2016
54
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Mote 16, Quarterly Financial Data (Unaudited)

FEscal Year Ended January 31, 2005

{AmowrEs prodlies, aodpl per e dagd Q Q2 Q3 Q4 Totsl

Total revermes ] 14540 £ 12018 % 119001 % 131,565 & 485451
Mt miley 114,147 118338 11807 130,450 A2 239
ot of sales BET14 0010 T #2115 B e
Incorme from conbimiing opembions 3T & D RA2G S5 bR L& BT
Consoldabed net moome o 4355 Tadd 5182 o
Condeldabed 6l orrttime atirbitible to Walmad 3593 40493 LM 4548 L6363

Basic moet. incoeme per commum share -
Bazic income par comeman share fom contenaing cpembions aBribubable bo

Wadmart 119 12 113 L# g
Bane imcome {loss) par comemon thare from discontmused opamstione agributable
b Walmraers am oo — — 0.0
Tasic et imcome per commiomn share sitribitable o Wakman 111 127 115 15 507
—_— -

Drilueed et by copne per SO share ™"
Enluted mncoms par conitn Sare rom conbiming opsrations altrbagakde o

Wkt 11a (4] 113 b3F £.92

Crkted mméorna (Jost) per common ﬂehndminuﬁapmhmnlrmlﬂe

te Walmaet 0 005 i — 00
Drilued et s cerne per comumon share awribaab e i Waknar 111 126 1.13 153 305

Fiscal Wear Ended Janusry 31, 2004

Qn Q2 o3 o= Total

Total reverioes 3 11407 3 C1I6EX 3 115488 3 IBTE 3 4742
LEE-10 [JES3E] 1e&100 114,87 1B T 473078
Coa of sales 590 1420 Bh687 ST 338,065
Income from contiming cpemtions 3Rz 4.2 a0 o 5 55T
Consolylabed ot moome 304k 4214 T a85 4,650 TE655
Consolvabed nd moome sirbutable o Walkmard 3TaL F] 1788 4.4%] 1. 1
Ensic net income per commom share *':

Bazic moome par coremon share from condening opembons atiributableto

Walmart L4 124 114 135 447

Bamc income (loss) per comemon: share from disconimued opembrons afriobahle

b Wl oo - 901 0oz a0
Enshc et income per common share attributabde oo Wakman 115 1} 1.15 137 50
Diluted niet income per common share ™

Diluted moome per common share Fom continuing cperastions sbirbagabde bo

Walmart, 114 123 114 L 4.5

Dhluted moome (hoe) per common share from disconinusd opembions sinhotskls

b Walmaers — G0l = i 03
D iluted et Baceene per comenon share attributsb e o Walknart 114 124 114 136 45

{1y The sum of quarterly moome per common share stiribadabbe to Walmoet dabs moy oot xgree bo snmm] smoumits dise Lo roundeng
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Report of Independent Registered Public Accounting Firm
The Board of Directors and Shareholders of Wal-Mart Stores, Inc.

We have audited the accompanying consolidated balance sheets of Wal-Mart Stores, Inc. as of January 31, 2015 and
2014 , and the related consolidated statements of income, comprehensive income, shareholders® equity and
redeemable noncontrolling interest, and cash flows for each of the three years in the period ended January 31,
2015 . These financial statements are the responsibility of the Company"s management.

Our responsibility is to express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting Oversight Board
(United States). Those standards require that we plan and perform the audit to obtain reasonable assurance
about whether the financial statements are free of material misstatement. An audit includes examining, ona
test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes
assessing the accounting principles used and significant estimates made by management, as well as evaluating
the overall financial statement presentation. We believe that our audits provide a reasonable basis for our

opinion.

In our opinion, the financial statements referred to above present fairly, inall material respects, the
consolidated financial position of Wal-Mart Stores, Inc. at January 31, 2015 and 2014 , and the consol idated
results of its operations and its cash flows for each of the three years in the period ended January 31, 2015, in
conformity with U.S. generally accepted accounting principles.

We also have audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), Wal-Mart Stores, Inc."s internal control over financial reporting as of January 31, 2015 , based on
criteriaestablished in Internal Control-Integrated Framework issued by the Committee of Sponsoring
Organizations of the Treadway Commission (2013 framework) and our report dated April 1, 2015

expressed an unqualified opinion thereon.

/s/ Ernst & Young LLP
Rogers, Arkansas
April 1, 2015
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